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THE MONEY MARKET. 


AttHoucH Monday’s dividend disbursements and repay- 
ment of drawn Victory Bonds represented a substantial 
sum in Government disbursements, the Money Market has 
failed to derive any ease from the presence of these pay- 
ments, though it has just been enabled to liquidate its 
indebtedness to the Bank of England which fell due on 
Tuesday, Wednesday and Thursday. Up to 3} has fre- 
quently been paid for over-night accommodation, and 3 


i eseiied SO th See nance watiaagal 






























































D 
eeieteeeees ere ae ners 

_— - pater ven’ 

© mn 7 z 


eon at seit it oeaes 
ei a ae . 


re ene act 
Roce eapel 


emeprarecs 


neers 
paatecnennesmeners sot Se. 


SS ney Maen attal 
nA A 


pn —atenens aa 


nan 


ene 


ey 


ee Gat vile $ ‘One yf Te 
hie cpisee: 3 at i abt 
ib ARON es tp } 








370 


per cent. has been a usual rate. Discount quotations 
have been maintained, the minimum rate for fine three 
months’ bills, closing at 3}% per cent., while December 
Treasury Bills for payment this week have been freely 
offered at 334 per cent. Not until the end of the week 
were there signs of any demand from the banks for short- 
dated Treasury Bills, when Octobers were bought at 3% 
per cent., and a few Septembers at 3} per cent. The 
market hardened yesterday afternoon on the Treasury 
Bill results. 
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Notice ........ 2} 34 4 

Market rate 3 months’ bills) 3h (3 138 | 8B ‘ 
Thursday’s Bank return showed an increase of £:353,400 
in the Active Circulation as the result of end of the month 
requirements, and the Bullion Stock rose by £87,400. 
Other Securities rose by £577,600, although market 
borrowings on one day in the latter part of the previous 
week were offset by repayments on two days in this week, 
and the Government dividend payments were reflected in 
a decline of £6,646,coo in Government Deposits, together 
with a rise of £2,660,000 in Government Securities, 
Private Deposits gaining £9,504,200 as a result of these 
movements. As the result of the decline in the Reserve 
and the increase in the Liabilities, the Proportion was 0.7 
lower at 17.8 per cent. of liabilities. Currency notes out- 
standing show an increase this week of £716,300 to 
£289,435,300, which includes £1,374,100 for notes called 
in but not yet cancelled. The fiduciary issue is 
£ 238,611,200, or £9,579,700 below the maximum. 


THE STOCK MARKETS. 


The influence of the signing of the London Agreement 
is felt on the Stock Exchange, where an increase in confi- 
dence among investors and speculators is noticeable. The 
general volume of business, however, remains restricted 
by holiday influences. Gilt-edged securities are, in the 
absence of rew issues, benefiting from the automatic flow 
of accumulating investment money, but the market is 
fairly quiet, interest being keener among industrial and 
speculative sections. A feature of the week is the re- 
vival of the wild gamble in German and Prussian bonds; 
Chinese bonds are weak owing to the fighting in China. 
In the Home Railway market London Midland and Scot- 
tish are prominently strong. Argentine rails are good on 
dividend prospects. Rubber shares are stagnant, but tea 
shares have again been very lively, the top of the boom 
being succeeded by a shake out, from which prices quickly 
recovered. Insurance, banking, shipping and iron and 
steel shares are firm. The oil share market is erratic, 
the reduction in the price of petrol being a disturbing 
influence. The Kaffir market is better, apprehensions of 
labour trouble on the Rand being less acute. 


THE COMMODITY MARKETS. 


The position of wool is probably the most interesting 
feature in the commodity markets; a substantial advance 
at Brisbane was expected, but the actual rise was not up 
to expectations. The cotton trade is marking time, and 
there is still much uncertainty as to future values in the 
raw material. A scarcity of new business on the Cardiff 
coal market is reported, while the pig-iron and the manu- 
factured iron and steel industries are in a state of de- 
pression. Tin began the week with a firm tone, and the 
price moved up, but subsequently part of the advance was 
lost. Copper also opened well, but weakness subsequently 
developed. Wheat is better all round, and sugar firm. 
Tea continues in demand. Rubber is inclined to weak- 
ness. The hide market is steady, and vegetable 
oils and oilseed quiet. Jute is higher on account of Indian 
mills accorditg good support to the market. Further 
particulars of markets, together with prices, will be found 
on later pages from our special trade correspondents. 
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FOREIGN EXCHANGES, 


The foreign exchange market continued quiet until the 
middle of the week, when a certain “ liveliness» de. 
veloped in the franc, and business in all currencies ond 
again on a very limited scale. Sterling and dollars, especi. 
ally the latter, were again those chiefly in demand. The 
effect of these limited transactions should be a fairly safe 
guide as to the future probable course of the franc, jf jt jx 
remembered that heavy seasonal demands for dollars on 
account of the usual autumn shipments of cotton and grain 
are now about due; and the same consideration myst be 
borne in mind in anticipating future sterling-dollar rel. 
tions. The franc, opening at 82 on the 2oth, reacted 
slightly to 83.15 on the ist, probably in response to 
profit-taking; rose again to 82.80 on the and. 
and fell to 83.80 on the 3rd in response, it js 
believed, to demands from the stock market {o; 
sterling and dollars. Further weakness was shown on 
the 4th, when it fell to 84.20, probably as a result of the 
unfavourable reception in Paris of Mr Ramsay Ma. 
Donald’s Geneva speech. The weakening tendency con- 
tinued this morning (5th) with the publication of the un- 
favourable Thursday statement of the Banque de France 
showing an increase of 364 millions in note circulation 
and of 300 millions in advances to the State. This brought 
the rate to 84.55-84.65, at which it stands at the moment 
of writing. The Belgian franc, on the other hand, opened 
at 89.25 on the 29th, and improved to 88.25 on the 2nd on 
the publication of favourable Budget figures. Although it 
reacted later to 89.37 on the 4th, and stands at 89.60 to-day 
(5th), it has managed to maintain in part, at least, its 
improvement relatively to the French franc. The reaction 
in the sterling-dollar exchange in favour of the latter, 
which we indicated in last week’s issue, continued on the 
appearance of the first of this season’s cotton bills in the 
New York market. Opening at 4.49? on the a2gth, cable 
rates moved to 4.493-503 on the 30th, but reacted sharply 
to 4.47}3-4 on the 3rd, and continued the movement to 
4.463-4 on the 4th, standing finally on the sth at 
4-453-3. Montreal moved on _ parallel lines from 
4-493 on the 2gth to 4.46} on the 4th, finishing 2 
4.458-3 on the 5th. The peseta has reflected Spain’s var)- 
ing military fortunes in Morocco in its reaction from 
33-74 on the 29th to 33.88-33.92 on the 2nd, when it even 
touched 33.95, then recovered slightly to 33.84-33- 0” 
the 3rd, and finished rather better at 33.82-33-87 on the 
sth, on better news coming in from the front. The other 
principal Continental exchanges showed little or no move- 
ment. Amsterdam gained slightly against the dollar on 
the 1st. Milan opened at 1o1 on the 2gth, declined slight'y 
and steadily to 101.50 on the 4th, winding up at 102 0n the 
5th, probably as a reflection of the growing uncer 
tainty of the Fascist political horizon. Swiss francs 
showed a slight weakness at 23.86-23.88 on the goth, but 
improved to 23.71 on the 4th and 23.64 on the 5th. Coper 
hagen relapsed rather sharply from 27.28 on the 2gth to 
27.40 on the 2nd, but improved to 26.85-go on the 4th, and 
remained at this level on the 5th. Berlin was unmoved 
at 183-19 throughcut. Heisingfors, Christiania, a 
Stockholm kept steady after their recent improvemes! 
with the dollar. Riga and Reval were also practically 
Stationary at about 23.25 and 19.50. Warsaw, - 
another ‘‘ dollar exchange,’’ showed a slight ae 
tion from 23.30-23.60 to 23.25-23.50. The lei continu 
its appreciation on favourable Budget figures, ming ra 
890-920 to 850-875, where it now stands firm. Of = 
South American exchanges, the Brazilian. milreis ye 
proved from 5}, to 53 on the 4th, after touching 5 Fa 
the 2nd. Buenos Ayres improved from 41] (pence as of 
peso) to 423 on the 2nd and 423-424 on the sth. Eas - 
rates showed no great changes, in_ spite of the wage 
ing conditions in China, Hongkong remaining at 2s The 
Singapore at 2s 4 1-32d and Shanghai at 35 3id. nei 
latter had a slight reaction to-day (5th) to 35 34d on aa 
of the imminence of military operations. Rupees i 
tinued to harden with the favourable monsoon ~~ 
Japan improved from 1s gy;d to 1S 1Opyd, in SyMPR 
with her gradual economic recovery. Silver has ce 
rather dull, and such movements as there have been 
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their tendency from the dollar, but not, perhaps, so 


ae as has heretofore been the case. China has been 
= out of the market, as might perhaps have been 
qui 

expected. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
oenditure during the week ended August 30th :— 
r 


(000's omitted.) 
£ | Recerts, & 
Servint cssserecese  %296| From Revenue ......-....0+ <a 
SP ede, 00 Debt ....-----+ 1,284 Decrease in Exchequer Balances 519 
nvr ast, &. 
eee ne Ma 
Saadfase in National Debt .... 940) 


11,096 | 11,096 


Revenue for the week ending August 30, 1924, amounted 
») £10,577,000, compared with £,11,730,000 a year ago. 
Customs and Excise receipts were both down on the week 
at £1,699,000 and £.973,000, against £ 2,229,000 and 
£1,158,000 respectively. Estate Duties brought in 
£990,000, against £860,000. Property and income-tax 
vielded £ 4,258,000, against £4,778,oco, and Super-tax 
was also lower at £290,000, against £450,000. Corpora- 
tion Profits Tax only reached £220,000, against £'570,000. 
Post Office Receipts were £50,000 higher at £800,000, 
and Special Receipts were £100,000 higher at £500,000. 
The week’s operations reduced the National Debt by 
£940,000, and caused the following changes :— 





Ons omitted.) . 
Pablie rtment Advances + 1,000| Treasury Bills................ — 1,230 
nape National Savings Certificates. — 150 
NED Winans ccubaivin pussys — 560 
+ 1,000 — 1,940 





™ 


The floating debt was 
£768,583, 500. 


FrvanciaL Year, 1924-1925 (April 1 to August 30). 


reduced by £270,000 to 


£ \ 
| Total Expenditure .. 308,433,838 Raised by Revenue.. 298,961,184 


4.227.470 
5,245,184 


| Decrease in Balances 
' Amount borrowed .. 


Total ......00.- 308,433,838 Total .......... 308,433,838 


Estmatss for Year 1924-25, 
£ £ 
ee eens 786,848,000 | Ordinary Receipts... 764,050,000 
Special Expenditure. 3,178,000! Special Receipts.... 30,000,000 


Total Ceecevccce 790,026,000 | Total eeccccces 794,050,000 
Surplus ........ 4,024,000 


| 








ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
‘guinea) to cover the cost of any special work involved. 


—————————— 


THE GENEVA DISCUSSIONS. 


Ix the palmy days before the war we were accustomed to 
think of August and September as a dead season. But in 
“cent years it has become almost a rule that great events 
n politics come to a head in these months. The summer 
time events of the last four years have included, in order, 
the Upper Silesian crisis, involving the possibility of a 
reach between England and France; the Turco-Greek 
~ in Asia Minor and the Chanak affair; the Italo-Greek 
— and the Corfu incident; and this year we have the 
— Conference. The fact, moreover, that the Assembly 
*! the League of Nations meets in September means that 
“any case this month will always be one in which inter- 
“Sonal discussions will claim a large share of public 
“tention. Certain organs of the British Press, however, 
“em determined to maintain the traditions of the ‘ silly 
cet " by their attitude towards public questions. We 
ieee Ce ra ape o = Sa 
the Severin ouring ot = e unl : 
ents of the chief Powers to set upon a stable 
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basis the economic life of Europe. The proposed loan to 
Germany is an indispensable step in this direction; some 
of the terms of the London Agreement are not all we could 
have wished, but the raising of prejudice against the whole 
idea of a German loan implies that we should be better off 
if German finances remained in chaos, if German produc- 
tion and consumption remained far below normal, and if 
the trade of the whole world remained as it has been for 
some years, cramped and checked by the lack of normal 
markets in Europe. We may add that our expectation 

that the conditions on which the fears of the Daily Mail 

are based, and particularly the low level of wages in 

Germany, would steadily be modified is confirmed to-day 

by our German correspondent, who points out in a later 

column that real wages in Germany in the last few weeks 

have been rising as a result of the stabilisation of money, 

and are now for unskilled labour almost equal to real 

wages before the war. The figures in the last two months 

show a rise for skilled labour from 27 gold marks per week 

in January to 344 gold marks in July. This futile campaign 

to wreck the London Agreement is in keeping with the 
efforts made in the same quarters in regard to last year’s 

crisis. The action of Italy towards Greece was applauded, 
and the Government urged to prevent the League of 
Nations from interfering with matters which were sup- 
posed not to concern it. We have expressed the view more 
than once that the crisis of last September, while it showed 
the limitations of the League, brought home to certain 
Governments in Europe that the public opinion of Europe, 

as expressed in the Assembly, had become a factor to be 
reckoned with. We will merely call attention here to two 
of the sequels to this incident. The question whether the 
League had competence in this affair was referred to a 
committee of jurists. Early this year, with the concur- 
rence of the Italians, the jurists unanimously decided in 
favour of the League. Secondly, in Thursday’s Times 
a telegram from Rome on Italy’s attitude to the League 
contains these significant remarks: ‘‘ Last year many 
newspapers were calling for Italy’s immediate resignation 

from the League; this year the same newspapers exhort 
their readers not to underestimate the importance of the 

Assembly for the future of Italy.”” The telegram con- 
tinues with a quotation from Epoca: ‘‘ For many years 

the interests of our country must be defended at Geneva; 

for many years we shall find in this Assembly the measure 

of our progress and our strength.” 

The decision of England and France that the questions 
of security and disarmament must be dealt with at 
Geneva, and the presence of several Prime Ministers lend 
exceptional weight to the present meeting. The dis- 
cussions are only just beginning, but we already have 
before us Mr Ramsay MacDonald’s speech to the 
Assembly. The British Prime Minister scored a great 
oratorical success. In a few hours he has clearly caught the 
spirit of the Assembly, for both in his general references to 
the League and in his specific statement of what the 
League should do, he assigns to the League more im 
portant responsibilities than would be gathered from his 
previous public declarations and from letters addressed 
to Geneva from this country. In several of his references, 
such as that to the Traffic in Arms Convention, to which 
America has for years been a stumbling-block, Mr Ramsay 
MacDonald seemed imperfectly acquainted with the work 
which the League has been doing. But it is not to be 
expected that, with all the burdens he has upon his 
shoulders, Mr MacDonald should have expert knowledge 
of the far-reaching ramifications of the League’s activity. 
The major points of his speech, however, merit more 
careful examination. They are briefly as follows :— 

(1) Military alliances cannot produce security, and 
agreements for security that savour of or include pro- 
visions that are really military alliances will recreate the 
conditions of 1914. Great Britain will not be a party to 
any of them. ve 

(2) Peace must mainly depend upon devising a proper 
system of arbitration. Improvements (unspecified) must 
be made in the courts already existing, and the optional 
clauses in the present statutes of the International ee 
of Justice should be reconsidered, and perhaps = 1 
with a view to general ratification. (Under these clauses 
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States may bind themselves in advance to accept the 
arbitration of the Court—instead of relying on the con- 
ciliation effort of the Council—in certain classes of 
disputes with all States who have also accepted the 
clauses in question; but so far only a few minor States 
have hound themselves in this way.) 

(3) The League is to summon as soon as possible a 
conference, which is to be held in Europe, to discuss 
land disarmament. 

(4) The Covenant of the League to which Great 
Britain put its signature, and still strictly adheres, should 
be elaborated. 

(5) Germany should at once be admitted to the League. 

The last of these points is of immediate practical 
importance. The League cannot make real headway until 
this is achieved ; but we are disposed to think that France 
will require, and properly require, that Germany should 
first be given a clean bill in the report of the Military 
Commission at present investigating whether Germany 
remains. disarmed or not. The other points made by 
Mr MacDonald show goodwill; but they are very vague, 
and can hardly be said to constitute a ‘‘plan’’ on the 
important problem which France and England have 
referred to the League. In the first place, it is worth 
while to recall what are at present the provisions in 
regard to disputes in the Covenant to which we and over 
30 other nations are parties. The problem is very much 
like the case of industrial disputes. The nations of the 
world are not prepared as yet to agree that every kind 
of dispute should be referred to a court of law, just as 
our trade unions will not agree to submit to arbitration 
such questions as whether or not their organisations 
should be ‘‘ recognised.’’ Apart from this unwillingness, 
indeed, there are many problems which are not appro- 
priate to a legal settlement, and there is, therefore, 
a wide field for what is called, in the case of industrial 
disputes, ‘‘ conciliation.’ The Covenant, therefore, pro- 
vides that disputes which are not considered suitable sub- 
jects for arbitration must be brought before the Council for 
discussion and report. It also adopts the principle, which 
is applied in the industrial legislation of Canada, and is 
likely ultimately to be adopted in this country, that dis- 
puting parties must not go to war until the dispute has 
been considered by the Council, or has by agreement been 
referred to arbitration. The parties may refuse to accept 
the conclusions of the Council, and may subsequently go to 
war. But they are pledged to bring their case up for 
discussion, and, in any case, to delay hostilities until at 
least three months after the Court has decided or the 
Council has made its report. No other member of the 
League may go to war with a country which accepts the 
decision. Mr MacDonald is perfectly right in urging that 
progress should be made along the line of developing the 
functions of the Court of Justice, and by steadily enlarg- 
ing the categories of disputes on which nations pledge 
themselves in advance not merely to submit cases to the 
Court, but to accept the decision of the Court when given. 
But this will never cover the whole field of possible inter- 
national differences, and is unlikely to cover the greater 
part of the field for many years to come. In the mean- 
time, what mutual security are members of the League 
able to give to each other which will give them sufficient 
confidence to enable them to reduce their armaments? 
The Covenant commits them ‘to respect and preserve 
as against external aggression the territorial integrity and 
existing political independence of all members of the 
Leaguc,”’ and in cases in which an act of war is committed 
against a member of the League, they may be called upon 
to use economic weapons against the aggressor. These 
sanctions may be very potent ones; though France and 
some other nations of Europe feel that a policeman is a 
more effective guardian of public order than a bailiff. The 
real difficulty, however, is to define who is the aggressor, 
and, as Mr MacDonald truly says, that question mav often 
not be decided until the verdict of history is given perhaps 
50 years later. Where, then, are we to find a basis for 
strengthening the security which the League Covenant 
should give to its members ? 

The answer is, we think, along the lines indicated 
recently by Mr Asquith, who suggested that it must be 
obligatory, as at present, upon every member in all its 
disputes to use the machinery of the League—namely, 
conciliation by the Council if no other provision applies 
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to the case in point, arbitration in certain ieee. 
previously agreed upon or if the parties to ya OF cas 
dispute in question are willing, and in any i Particular 
months’ delay before an act of war is committed, ae 
procedure is not complied with by any party i this 
breaker, whatever may be the merits o/ the ;, ioe 
pute. International pressure should be nese 
using force, if necessary—not on enforcing deca 
may take time, but upon insisting that Samana Which 
machinery of peaceful settlement. Sooner oka - 
are convinced that not merely moral pressure 
and military pressure will be exerted by the membe 
the League against breaches of the peace Thi. ~ading 
principle for which M. Herriot pleaded in his : — 
Friday, and we sincerely hope it will not be slants “9 
Mr MacDonald under pressure from the extre ee 
elements of his party. 
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RUSSO-BRITISH TRADE BEFORE THE WAR. 


For reasons only too well known to most people, Britis: 
trade with Russia has been under a cloud for some a 
past. Whether Mr MacDonald’s Treaty with the So. 
authorities marks the beginning of better things js 
matter of uncertainty, but at all events its signature tes 
served to bring Russian affairs into the limelight ti 
more. The occasion may not, therefore, be inopperte 
for a brief review of our pre-war commerce with th 
Russian Empire, even if it serves no more useful purps 
than to measure the width of the gulf separating the 
present from the recent past. 

Ten years ago the annual statement of the Trade o! 
the United Kingdom showed that Russia stood sixth i: 
the list of our customers, and held the same positicr 
among the nations of the world from whom we obtain 
our, external supplies. In 1913 the total value of our e:- 
ports and re-exports amounted to £634,800,000, and 
this value the share taken by Russia was 4.4 per cent 
and amounted to £27,700,000. In that year the tot! 
value of our imports was £768,700,000, and our pur 
chases from Russia amounted to .4/40,300,000, or 5.2 
per cent. The combined value of our imports from ané 
exports to Russia amounted to £,68,000,000, and the gree’ 
bulk of these cargoes was carried in British ships, an‘ 
thus considerably increased the value of our trade wi 
Russia. 

Coming to the details of our imports, we find that belo 
the war Russia was the chief source of our supply © 
imported eggs, sending us £.4,745,000 worth, or more 
than twice the value of the eggs that we bought 1m 
Denmark (2,297,000). Russia, also, was second in ty 
supplies of butter and barley, of which the value of 0 
imports from her was £63,831,000 and 41,847,000 % 
spectively. She supplied us with oats to the value ¢ 
£865,000, and maize to the value of £490,000, and wit 
bacon to the value of £685,000. Since that date gree 
bacon factories have been erected at a point where & 
three provinces of Tambov, Orel, and Voronezh meet 
Russia stood third in the list of countries supplying * 
with oats and maize, fourth in the list as regards baco™ 
As regards our imports of raw materi<ls, Russia stooe 4 
1913 easily first in her supply of wood and timber, send” 
us £13,622,000 worth, or ‘almost half of our tota red 
ports. She also sent us more flax than any one 
did, its value amounting to £.2,807,000. She was secont 
only to the United States in the value of petroleum, 8" 
which she supplied us, and sent us almost our entirt the 
port of manganese ore. The following table shows & 





















































value of our principal imports from Russia 1" “> 
pre-war vear :— Value 
—, Sew Matesiols é 

Food Imports. pala x vas wa 2,000 
Eggs Pe eeeveee 4,745,000 Wood and timber — 136 a 
Butter ......ceceese- 3,831,000 | Flax ..--+---**"'"*"" op 00 
Wheat .............- 1,985,000 | Petroleum «.---+**""" “‘g6.00 
Barley ........2+++++ 1,847,000 | Seeds of all kinds «++ 50 000 
Oats ......eeceeeesee 865,000 | Hides (raw)-----+**"" 463,000 
Bacon eereeeeeeeeee ee 685,000 Manganese ore re 432,000 
Maize eeeseeeeseeeeeee 490,000 Hemp o6 pane eeeeenr” 
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The next table shows the 12 countries from which we] With an earlier tabl- 





















Of our pre-war exports and re-ex- 









































































































. . ° a % ¢ , > - » . ° . ~ - 
Cular drew our prin ipal supplies of food and raw materials in ports to Russia may be compared the following figures for 
‘ 1013, and how high a position Russia held among them. 1922 :-- 
th 
a Food, Drink, Raw Total abide 
4 . and — Materials, Values. s $8 oe fe g 
is. a ; == Set & 
Imported from— £ ita Coal | § & 25 S232) 4 8 
I ibe Miatite nanpaneve 50,400,000 .. 64,500,000 .. 114,900,000] »,valuein, ang = BRAY Rubber EB 33 2543-8 
which Argentina eeeer eeoeeeee 800,000 ee 6,300,000 ee 42,100,000 F Coke. 3 otéon. 5 e3 Se ES. §25 
e the British India eeeceseese 20,000,000 ee 21,400,000 ee 41,400,000 = - 5a 25 & 3 5 
e Russia eeoeseeereeeeere 15,200,000 ee 22,800,000 ee 38,000,000 a i Dial is rm ue , eee! e a U0 = 
eR Rea ia sccccseeeeeee 25,600,000 ., 18,400,000 3: 34,000,000 | 1922......-.... 720 | 106 i | 2 | ee 8 | 8 
teria Canada seseeseseeereeee 20,900,000 .. 7,700,000 .. 28,600,000 | ~ mont ion 
c . Germay sesecseeseeees eae hoe ee oo oe sean ase The contrast between these conditions and those of the 
eeoreeereereee se , ’ ee ee : ’ > _ > te x - . e 
. ea aad veeettss** “3'900,000 °. 11,400,000 "* 20,300,000 pre-w ar era is too W ell known to call for special emphasis. 
dh Egypt ssceseseseeeeees 680,000 .. 20,300,000 .. 20,980,000] The present Union of Socialist Soviet Republics 
oe Netherlands so csccccce an ee teeta +» 19,500,000 | administers a smaller area than that of the former Russian 
ins Franc secsccceccceesss 9,200, -- 6,900, ++ 16,100,000] Empire, but its 120 millions of subjects may one day 
The table shows that, whereas Russia stood fourth on eee a effective market for British goods on a sale 
the list in the combined values of imports of food and raw which will bear comparison w ith pre-war days. ‘That con- 
om “ae "ae, ae oie das f : 1 summation, unfortunately, is not likely to be brought about 
pre ea ee re ee ga een materials, | for some time to come. While the majority of the 
ritis! which it supplied in 1913 to the United Kingdom. population continues to live in an extremely modest, self- 
years Turning now to the value of our principal exports of | sufficing way, and the economic machine functions with so 
houiet British produce and manufactures, and our re-exports of much difficulty and uncertainty, a speedy return to the 
is a colonial and foreign produce, we have compiled a table ‘aa volume eee trade is an obvious impossibility. 
. in e ° g , ynev o 2 ~ > sare ‘ 
€ has from the figures given in the annual statements of trade sats abies id poe ania tor the project —— 
? ie pe . ° Se U , Or Its eet again, everv OF 
on of the United Kingdom, showing the values in thousands P % . So a 7 
' hief 4 : 7 ’” | should be taken to ensure that the proceeds are spent on 
tun * pounds of our chief exports an ) Fe-CRports to Russia | none but productive purposes, among which the restora- 
t for the years 1904 to 1913, comparing the average value | tion of the transport system should certainly take a pro- 
Tp of the five later years with that of the five earlier ones :— | minent place. 
yu ——_—_—_—_— a —_—_ 
Eon jae bossahebeat | sos bogarde 
| phen sd . | $285 dle 
Ge « ; | Gest 2 | } Bo as py Ss - & THE STATE OF FRANCE. 
th Values in .| ona & | Raw \pubber! = SS lc.Z3] 23 
Mal Thousand £8.) Gor, = Cotton.| 71 8 i ae 23 as ges i y CA : 
si “| $ | nO e8 88 Els & THE Report on the economic condition of France, by Mr 
} | ° : : . . . . 6 6 a 
. | | (88 Fe 2)° 2 | J. R. Cahill, the Commercial Counsellor to the British Em- 
— Messceeee| D512} 1748| 3143| 1483! 547, 939 485| ay | Dassy in Paris, which the Department of Overseas Trade 
nd « Vet | alt | 2514 | 1338 | 792 | él eo4 568 has just published,* Is in two respects the direct antithesis 
“9 aes | eee | pe vues | = | a to the traditional railway refreshment room sandwich. 
v ? | ¥ } | e e . . 
of 1,910 | aoe | oa 1,587 es | ON 13 | 7 It is not stale, for it carries us up to June 30, 1924, and 
pur 1954 | 5272 | on 2,279 1.380 | esi 1,126 | 1,075 in the case of some of the statistics, up to July 31st. In 
Tr 4,441 | 4,192 | 3,832) 2/205 1,988 | 1,010 845 737 | this respect it also contrasts happily and strikingly with 
— 0188 ia 1730 | 1,847| 3069| 1,366| 785; 746|  615| 571 | Many official publications. Secondly, its 224 pages are 
Average of 1909| ——_ —_- |——__- sila ities 2 : ‘shi at of infosemats 
gr to1913 ...., __ 2577 | 3240 | 3459| 1803 1090, 842 | 928) 872 absolute ‘y pac ked with the nourishing meat of information 
a Actaal increase’ 847| 1,393; 390|  437| 705| + +«96| + +«309| ++ 30. and statistics. A great deal of the ae has, of ae 
ne centage in.|____ | ——|__-|-__—_- ] been covered from time to time in the Economist, either 
W crease ....../ 490] 7541 127) 320| 9001 129] soz! 527] aa | 
by our Paris correspondent or ourselves, and we need not, 
\fter the close of the Russo-Japanese war British exports | therefore, follow Mr Cahill through his story of such 
Hy ¢ to Russia rapidly increased in value, and our exports | leading events of the period as, for instance, the new taxa- 
. ‘ ¢ ’ | $ A : 
more of yarn and woollen and cotton manufactures were half | tion measures, or the wild movements of the france ex- 
{rom ‘s valuable again in the latter quinquennial period. Our | change in the spring. But there are several points in Mr 
in the exports of machinery (which included ‘‘ belting of all | Cahill’s crowded narrative that strike the reader with re- 
f ov sorts ") were over 75 per cent. more valuable in the latter | newed force. The first and foremost of these points Is 
0 I period, and our exports of coal and coke were almost half | summed up in the word ‘‘ prosperity.’ This is how the 
ue | as valuable again in the latter period. From 1903 to 1912 Report opens :—‘* The brilliant economic revival that 
{ wit ‘“lusive Russia twice stood first among the sources of | ensued in the early months of 1922 has as yet suffered no 
gres vur imported wheat, viz., in 1905 and 1910, when we im- | eclipse. The entire population of France has continued in 
re t Ported 25,600,000 cwts and 28,900,000 cwts respectively ; full employment, and her production has been consistently 
wi and in four other years—1Ig03, 1904, 1909, and I911— retarded by the dearth of labour.’’ That is the keynote, 
oe Russia stood second :— and throughout the industrial section of the Report it ts 
om ication a “re ee en ae oe cere illustrations at 
nding 4 [amid j | | — | 3 | random. In June, 1924, the average number of workers 
: | — a | @ | = = ° : i iZ *U : 
al im- imports of wheat 3 g5 eg e338 | S3 e¢ 35 in receipt of unemployment relief was 643. ° Unbroken 
= )in j ae ‘S Cs ° . . " 
quntrs ne oe a me RSs | * | m3 | ©8 | prosperity has been enjoyed since the last months of 1921 
eo — We | by the French woollen industry, which appears to have 
, Wi Wr aa te Le ee ee ical eaten eal inet i war situation.’’ Again 
4m 193 t0 1912 OM see | wee’) toe’ lt wes | oe ones completely regained at least its pre-war situation. Again, 
is "nt =e neath nese hpepetesipacienasmenentsitzenmapnemmpaeiiionnnannas 1°** » French coal industry......... has enjoyed a period of 
vs the T the Fre 5 a 
ys co a . . 9 P . 
e last ae figures make a melancholy comparison with those | great prosperity since the early months of 1922."’ The 
M he Present day. Since 1921 our trade with the area | tonnage carried by the seven French railway systems rose 
Mealliw -l- . . = *a4° . o sth; i 2 
Value. to classified in the returns as ‘‘ Russia’”’ has been | from 191.6 millions in 1921 to 250.1 millions ae 
mont ** artadanas The engineering trades ‘‘ have continued to receive con- 
'807,000 (Million £’s.) 1924. stant and abundant orders. Illustrations of this cement 
a Imports — aT 1923. (6 —- monctonous story of activity and shortage of labour may 
916, eo ORe@ * ees 6 aeee 93 eose . . . ae i 
580,000 Bein ports << EB ‘hea SO Gt. ae ce be multiplied at will. coe aroinomeapnss 3 Ne 
463,000 Tote] rorts 22 eee 36 eee 25 wee. 0.7 ROS EME TOON LEE EROS 
432,000 Cal exports 3.4. voce 46 “secs (45 cove 35 * H.M. Stationery Office. Price 6s net. 
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But there are exceptions. Of these, iron and steel was 
for a time, at any rate, a case in point, although even here 
1923 production showed an advance over 1922. Mr Cahill 
gives the following comparative figures of steel and pig- 
iron production in 1913 and 1923 for Britain, U.S.A., and 
France. 

PemcantaGe of 1923 to 1913 Ovrrur. 


Steel. Pig-Iron. 


Great Britain ......cccccscccssese 1108 eevee 5 
U.B.A. eeeeeeeeeeeeseeeeeeoereeeee 1381 eeee 129°3 


France eeeeeseeeseeeeeeeseseserese 735 eece 60 


Instructive in this connection are some figures given re- 
garding the effect of the Ruhr occupation :—*‘ The 
gravity of the non-arrival of German coke after the Ruhr 
occupation, is evidenced by the fact that the number of 
blast furnaces in operation, which had been 116 on 
January 1, 1923, was only go a month later, and only 
77 in April and May. By the end of the year the figure for 
January 1, 1923, had been regained, and even exceeded, 
recovery being produced by ‘‘ the improvement in sup- 
plies gradually brought about by intensive efforts in home 
coke production, purchases of coke and coking coal in 
Great Britain and America, and seizures of stocks at the 
German works.”’ And finally the iron and steel industry 
joins the prosperous category : ‘‘ The prosperity enjoyed 
by the iron and steel industry in the last three months of 
1923 become even more marked in the first four months of 
1924.’’ The fall in the franc assisted, but its recovery did 
not check the movement :—‘‘ It has been frequently re- 
ported that the improvement of the exchange caused a 
slackening of the orders, but the works were then even 
over-abundantly supplied in view of labour shortage, and 
at the end of May there was no doubt that the metallurgi- 
gal works were fully occupied, that, although the sup- 
plies of German coke had dropped from 600,000 tons in 
April to 250,000 in May, abundant stocks were held, and 
that the industry was likely to work well at least for many 
months to come.”’ 

The French Labour shortage, due largely, of course, to 
the decline in population, led to a large immigration of 
foreign workers. Mr Cahill indeed describes the immi- 
gration movement as ‘‘ the most striking phenomenon in 
the social life of France during the last 30 months.’’ In 
1922, 180,000 alien industrial and agricultural workers 
were introduced into France through State agencies; in 
1923 the figure rose to 262,877, while in May, 1924, ‘‘ alien 
workers were entering the country at the rate of 6,000 a 
week.’’ Among the immigrant workers in 1923, Italians, 
with 112,500, formed the largest contingent, and there 
were 55,000 Poles, 36,500 Spaniards, 34,000 Belgians, 
12,000 Portuguese, and so on. If the immigration move- 
ment continues on this scale, one cannot help inquiring, 
may not the effects on French political and social life be 
far-reaching ? 

Mr Cahill’s chapter on French finances deserves careful 
reading. As most of the salient figures have appeared in 
the Economist we may here pass it by with two comments 
and a quotation. The chapter should be read by those who 
wish to realise the progressive efforts to bridge over the 
gulf between revenue and expenditure; while attention is 
due to Mr Cahill’s emphasis upon the great increase in 
efficiency of tax collection. We trust that this is fully 
deserved. It may not perhaps be generally realised in 
England that up to 1914 France had no income-tax, while 
in 1923 the yield thereof was 2,542 million francs. Since 
Mr Cahill regards it as ‘‘ idle to speculate ’’ as to the 
future course of the external value of the franc, we may 
content ourselves with reproducing without comment his 
remarks on the subject in abbreviated form :— 

The positive factors that should tell in favour of a not too remote 
recovery are many. With the maintenance of peace. France should 
rapidly regain, and indeed considerably surpass, her former pro- 
ductivity, as a result both of the reconstruction of the devasted 
areas and of the improvements as regards equipment, magnitude 
of units, and organisation in the coal, mining, metallurgical, engi- 
neering, textile, and other industries therein, and of the general 
improvement in the manufacturing power of other areas......... The 
weight of unduly large imports on the franc will therefore tend 
to diminish with her increased productivity in industry and agri- 
culture. French finances have now traversed their worst period. 
oneal Reduction in expenditure appears destined to be accompanied 
by a considerable expansion in revenue, so that, granted fairly 


normal developments, the primary causes of the depreciation of the 
French franc—undue expansion of the fiduciary currency, and the 
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far greater indirect inflation by the unbroken iim 
issues of various kinds under State guarantee! she 
cease to produce their inevitably pernicious aie 
gradually, the franc should recover its gold y a 
of the factors most directly ministering to its 






Of loans oy 
d gradually 
sles 'S, and, 4 
alue by the remova} 
present disease. : 
As unrepentant Free Traders we may perhaps }, 
doned for concluding this cursory notice of a ieee par 
well-compiled report with a reference to some of th coer 
culties which France encountered in the matter 1 sheng 
bargaining during the period under review. Some hyn 
cases attracted lively attention as they arose: and re , 
effort we restrain ourselves from retelling the stories as “4 
paganda for our fiscal faith. But even if this Report 
not crammed, as it is, with important matter from ih 
to cover, it would be well-worth the while of a Free Trader 
to spend six shillings in order to read and smile over the 
stories of tariff bargains and difficulties det 7 
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OUR INDEX NUMBER. 


As the net result of conflicting movements in varlousgroups, 
our Index Number of wholesale commodity prices reacted 
slightly in August after the substantial advance recorde; 
in the previous month. The figure for the end of August 
is 4626, as compared with 4657 at the end of July 
drop of 31 points. The percentage increase over the 
1901-5 basis falls from 211.7 to 210.3. As will be seen 
from figures given below, there was a tendency in many 
directions for prices to rise, but the effect of this tendency 
was more than counterbalanced by notable declines in 
the quotations of textiles and cereals. A year ago the 
total figure was 4188, or 438 points below that for the 
end of last month. The following table compares the 
figures for the five groups and the total with those 
recorded at the close of previous months :— 













































£8 ofig 
3, Bes gz 
Date, p28 a2°! | 
A \ge gas| 2 
i s~"| & g | é | 
500 


End July, 1914 ....| 879 | 352 | 64 853 
y Dec, 1915 ....| 897 | 446 m1" my 8484) 3634 | 1651 
" Dec., 1917 ....| 12863| 686 839 1s 6 263 

» Nov. 1918 :...| 1280 | 782 | 1868 | 903 13804) 6212 


» Mar., 1920 ....| 1508 | 914 iat 4246 | 17004 











, Dec. ,, «-««| 1344 | 805 | 1284 | 1216 | 1275 | 5904 | 275 
» Dec., 1921 ....| 921g) 636 | 1106 | 762 | 9314) 4367 | 1960 
: 861 706 | 11843 705 anit 4264 | 1934 
» Mar., 1923 ....| 824 | 752 | 11784 840 | 7974 4392) 1906 
" Tune, ses.| 8154] 7734 | 11774) 7734) 761 | 430 | 18 
so Nation 208} 7624 | 1119 734 | 744 | 4188 ) 1274 
ti) Sept. ” eeee 823 782 12143) 7324, 745 | 4201 | aoe 
” Dec, ” eoee) 853 8154 | 13824, 774 755 4580 | aa 
DY Jan., 1924 erccee 9094 8454 | 1349 | 789 | 769 4662 | « 




















4668 | 212? 
Feb. ” eos! 899 859 1308 819 j 783 \ 
"Mar. 7” [272] g974) 8434 | 13134) 805 | 7804] 4640 | _ 
? Apl. ” eeee 904 8024 1364 788 7784 4637 | 2055 
May , cee.| 912 | 730 | 13578) 753 | 774 | 4827) Oe 
» June |, seee| 914 | 736g | 1347 | 764) 7694) 455) | Or 
July 222} 951g) 732 | 14234) 777 | 773 | 4657 | * 
” » °@ 4 | 4626 aio 
» «Aug. 4, sees 941 | 7443 1 13853 78177 nd 
The decline in the first group is partly due em 
which in accordance with our expectations reced : : 
° ’ - ri tv 
the high level to which it had been driven by — 
fears as to the world’s harvests. Flour fell in oa ol 
potatoes recorded a seasonal decline, and oats = a 
more than 1s per cwt, while rice became a re c a 
These movements were sufficient to outweg oe in 
movements in meat (especially pork), and aaa sabe 
barley prices due to weather conditions. aan 
sidiary foodstuffs, butter continued the upware ea sha? 
which was noticed in July, tea markets a sugal: 
harder, while a rise in coffee offset a drop in cat ve cote 
Turning to textiles, we find a big drop ” : The fal! 
prices contrasted with an advance in raW atl 
in cotton, after the rise in July, was om eke in the 
pectedly favourable change in the latest crop sane R 
United States. Referring to this movement, Mes 
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a8 or Barbour and Brother, Limited, write in their latest market 


ull sport :-—"* Ever since the rapid rise in prices following 
im | the bullish report on the condition of the crop up to the 
ee middle of July opinion had been practically unanimous 





par. that the advance had been altogether too rapid, and that 
ae a few days of good rains in Texas might change the whole 
dif. situation. This 1s exactly what occurred. The violent 
rift quctuations which took place prior to the improved 
the weather news had thoroughly unsettled the market, and 
y an the extraordinary discrepancy between official and private 


advices Was a source of endless bewilderment. But with 










































































0. ; 
a the relief of the drought scare, the prospect of a yield 
over of at least 13 million bales, with further possibilities, the 
‘ader likelihood of a carry-over of something like 2} million 
+ the hales, and the assurance of nothing worse than minor 
ages damage to the new crop by the ravages of the boll weevil, 
; sentiment again became definitely bearish. A lower level 
of prices was the normal outcome of the more favourable 
conditions, but the legitimate determination of spinners 
and manufacturers to extract some benefit for themselves 
from the drop in cotton prevented rates for yarn and cloth 
DUDS, both at that time and later on from coming down to an 
acted extent proportionate to the decline in the raw material.”’ 
orded The authorities quoted are hopeful of the benefit that the 
igust cotton industry may derive from the progress of 
Laie European settlement, and the Bradford wool trade is 
oe basing considerable hopes on the same factor. 
ad Among minerals, pig-iron weakened under a slacken- 
ses ing demand, but the chief movement in this group was 
many an advance of between £7 and £8 per ton in tin, which 
lency thus continued the sharp rise recorded in the previous 
sin month. In the miscellaneous group, the hardening of 
In i group, ng 
. the rubber prices is the feature, and there were contradictory 
P . . . fy 
> the movements in oils and oilseeds. 
a. In the next table we show the changes in the index 
th ‘ number of each separate commodity in comparison with 
” that figure for the end of July, the figure 50 representing 
as in each case the average price during the basic period 
1901-5 :— 
& | oe 
rr 3318s 
Es BE | 34 
| z z\|= 
| Wheat—For.. a — 314|Copper ..... 52 
% Boeliah | 934 |= ee 
ane Plour ........ | 88 |— 7 \Yarn ........ — 15 |Minerals ....| 781 |+ 4 
a. oa eevee k- + 22$\Cloth ........ WoalBelsie tt ber 1084 |. 
i eee oe ~ ke t vi 
ie! Potatoes sen —19| Do Aust... a8 ; 2 Aoeer. simber| 89 
ont Biot. .ss+0-+0+) 127 |— 4 |silk.......... 106 (+ 10 |Leather...... | 6 
Beef ....... +-| 83h |+ @) Plax ........ 177 |— 3 |Petroleum...., 108 
2824 Matton ...... + jf Hemp........ 183 |+ ‘oe. peehaas | 3 6 
seeeteees Ute ...ceeee | MSCCG ....6+ 
= cmsmentellananesnd — Tallow ...... 708 |+ 2 
a Cemalkment| 1 |= 10} (Textiles... 1,585) — 38 |Indigo......-.) 83) |. 
1938 ee (158 (+ 6 |Pigiron .....| 89 [— 4 (Rubber ......) 15h |4°3 
1996 Cele ns ne 118 |+ SpfSteel raile....) 79h |+ 43] mere ein 
1955 Sagar, beet :-/ 130 |~.. "Coal, eteam 2.14 (404 le 
1394 Butter ........| 99 |+ 6%/House coal ..| 88 | .. Total .... 4,626 |— 31 
1954 Tobaceo...... 1164 | «+ Lead ........ 136 |— 4 
| uh Other f pots .. eq le 1m Ty Tit verses 99 |+ S| 
| ai + 
ae The result of these changes is to reduce from 81.6 per 
| 9108 cent. at the end of July to 80.4 per cent. at the end of 
| 9056 August the percentage advance over the level of prices 
| 2059 at July, 1914. How this figure and similar figures for 
ee Various groups have moved in recent times is shown 
oo clow :— 
wheat, nes eeeeeenes EEEEEEETEEEEET eT HEE 
| l 
| from | Cereals| Other | ; Miscel- | 
asst Endof— |& Meat.) Food. beens Minerals laneous.| 7 tal. 
_ LS saetalinasinnsisnanl 
orton, July, 1914 ..../ 100 | 100 | 100 | 100 | 100 | 100-0 
anid » 1918... 926 | 922 | 293 | 186 | 241 | 237-5 
Y wee? 1919 ....| 249 | «250 | 396 | «247 | 263 | 287-1 
yeape' -" 1920 ....) 261 | 260 | 484 269 309 | 325°6 
pware Dec. " eees 233 j 229 209 261 230 230°9 
- » 1921 ....) 159 / 180 180 164 168  169°6 
ed sane 1922 ...., 174 192 | 184 | 149 | 160 | 171-1 
x sti Det om eves) 15L | 194 | 181 | «150 | 148 | 1633 
remen" June, 1933 sees cy = | 193 152 146 166°2 
chad = vees| | | 491 | 167 | 137 | 167-7 
. Mar. ogg *7*] 148 | 3k 225 | «167 | 136 | 1786 
yal Ao” 924 coos} 155 | 240 213 173 141 | 1810 
cotton Me, ” cee) (156 | 228 | 2an 170 141 | 1808 
ne fll ium" cs] 257 | 208 | 220 | 62 | 140 | 1765 
oe | 219 164 1 76: 
pnex- ia » eves| 164 | 2a | 251 | ier | 100 | lars 
» in the — ” Sees 162 211 225 168 140 { 180-4 
Robert At the end of August, 1923, the percentage increase over 





€ pre-w ; 
pre-war level was 63.3, and two years ago it was 66. 
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THE RUBBER TRADE IN AMERICA. 
(FROM A NEW YORK CORRESPONDENT. ) 


THE long-anticipated shortage of rubber for near-by 
arrival, resulting from the hand-to-mouth method of buy- 
ing by consumers here, is now becoming apparent. It is 
clear that that method has been overdone, and the conse- 
quences are likely to be serious for many manufacturers, 
a few of whom may have to close down operations tem- 
porarily for want of supplies. 

The exceptionally long, cold, wet winter and spring post- 
poned the public demand for tyres, and manufacturing 
consequently was restricted. With the advent of warm 
weather in the latter part of June public buying recom- 
menced and has made rapid progress since. Now the 
manufacturers have discovered that they underestimated 
demand, and consequently their own requirements in raw 
materials. This sudden and unexpected call for an 
increase in production is causing them anxiety, for they 
find that supplies here are at an exceptionally low ebb 
and expected arrivals during the next month or two, unless 
the London stocks are raided, will be insufficient for their 
necessities. 

This situation has not yet been reflected in prices, 
although spot and August deliveries, reversing recent his- 
tory, are at a premium over futures. The fact is that 
manufacturers, particularly the larger consumers, are 
afraid of showing their interest in the market until com- 
pelled to do so, for they know that the nominal market 
position is beirg manipulated by shorts, who are using 
every effort to depress prices to cover their commitments 
before the facts of the situation become generally known. 
When that time comes, a race between them and the con- 
sumers seems unavoidable. 

The statistical position is being watched very closely by 
manufacturers, and it is recognised that this is strong to 
an unusual degree. The official fizures recently published 
by the Rubber Association of America show that, contrary 
to expectations, consumption here during the first half of 
this year increased by 39,600 tons over the last half of 
1923, the figures being 158,800 tons, as compared with 
119,200 tons. Manufacturers now estimate that consump- 
tion for the second half of this year will be on a heavier 
basis than for the first six months, and that at least 
320,000 tons will be used in 1924, an increase of about 
15,000 tons over 1923. Stocks on hand and afloat for 
both manufacturers and dealers at the end of June were 
less by 21,000 tons than at the beginning of the year, and 
less by 39,400 tons than a vear ago. 

Where are these increased requirements to come from: ? 
Total imports here in January to June were 156,300 tons 
(including 15,500 tons from Europe), some 33,700 tons 
less than the same period last year. Net shipments from 
Malaya and Ceylon, the restricted output areas, during 
the same period were about 92,600 tons, as compared 
with 119,400 tons last year. Now that the permitted 
exports from the restricted areas have to be further 
reduced to 55 per cent. of the standard production 
during the current quarter, we cannot expect direct 
arrivals for the rest of the year to be maintained, even 
on the above levels. Consequently we must look to the 
Dutch Indies and London stocks for additional supplies. 
As regards the former, it does not appear that the 
threatened great rate of increase in production is 
materialising, exports in January to June being only 
some 15,000 tons more than last year, and Brazil cannot 
at present be relied on. As regards the London stock, 
fcars are expressed that possibly a substantial portion 
may not perhaps be in a very satisfactory merchantable 
condition by this time, and it is considered that in any 
event the 50,000 tons there is little in excess of the normal 
balance which should be carried if manufacturing require- 
nents are to be provided for. 

The facts of the situation are appreciated by the manu- 
facturers here, who are showing much nervousness, fear- 
ing that almost at any moment there will not only be a 
sharp advances in prices, but that they will have difficulty 
in securing the volume they need. Meantime, they have 
been quietly absorbing all offers which nervous holders 
have been willing to sell under the stress of the present 
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manipulaied market, but this has only produced compara- 
tively small quantities—at all events, nothing like sufh- 
cient to fill requirements. The arrivals for the current 
month are small, and will be insufficient by some 10,009 
tons to fill September requirements, and a similar situatioa 
‘aces the market, though perhaps in a less marked Jegree, 
for the coming months. 

All the markets are, and have been for a fortnight past, 
extremely sensitive, swayed from hour to hour in opposite 
directions, largely, it is reported, under the influence of a 
prominent speculative operator in Mincing Lane, whose 
transactions there and here have been bold and caused 
much confusion. Their ultimate adjustment needs to be 
closely watched in order to minimise as far as possible the 
efiect of operations which would be impossible in a better 
organised market. 

Once again the inefficiency of present methods in the 
industry is exemplified, always at the expense of British 
growers. In spite of the depressed prices ruling between 
february and early July, it is only now recognised that 
supplies were less and demand greater than before. It 
would appear that British growers are merely wasting 
time in considering the terms on which a central selling 
organisation should be established, when the whole pro- 
blem before them is the comparatively simple question 
of marketing and distribution. They seem afraid of the 
Dutch growers and the so-called native producer, when 
they could surely find a way of using their competitors’ 
tactics to their own financial advantage. 

However one may differ about the soundness or other- 
wise of restriction of output from a theoretical or economic 
point of view, it might at least be expected that its 
adherents would be prepared to support its administration 
in an intelligent and effective manner. Have they shown 
any signs of doing so?- The only apparent reply is the 
suggested Central Selling Agency. No wonder the Dutch- 
man smiles and grows fat on selling his product at a 
farthing per lb under the maximum price which British 
growers have advertised as being the height of their ex- 
pectations. It seems to us on this side an example of the 
tail being allowed to wag the dog! 

Postscript.—Notwithstanding the conditions outlined 
above, which are gradually being recognised here, a 
decline of about 1c per Ib has since been produced in this 
market, and London has followed. This decline has been 
brought about not so much by selling, for the volume of 
business passing has been almost negligible, but the big 
buyers have continued to refrain from showing any 
interest, and a few small sellers have thus been able to 
mark nominal quotations down. 

Whether or not we shall see the logical result of the 
situation having its effect on prices within the next few 
weeks ‘remains to be discovered, but it certainly seems a 
pity that London does not appear to appreciate facts which 
it could turn so much to its advantage. 





EMIGRATION FROM THE BRITISH ISLES. 


THE problem of unemployment in this country is consider- 
ably influenced by the reduced rate of emigration com- 
pared with pre-war days. Last year, however, showed a 
considerable increase, and some figures recently published 
by the Board of Trade throw considerable light on the 
trades and occupations from which they came. Under the 
Merchant Shipping Acts, persons of 12 years of age and 
upwards are counted as “* adults.’’ A separate analysis 
has, however, been made on this occasion of the returns 
of British emigrants and immigrants of 18 years and over, 
the respective totals being as follows :— 





Emigrants.* Immigrants.* 


1922. | 1923. 


—_—_—_—— 





British Subjects. 


—_—_— | 


19al. | 1922. | 1923. | 1921. | 
| ee ae Se 
j } 

















Males— 
Total number of adults of 12 i | 
Sdcius ome 79,462 | 77,073 | 141,027 | 29,945 25,851 


years and upwards i 23,066 
Adults of 18 years & upwards | 75,205 | 70,272 130,188 | 28,792 24,742 | 22,126 





emales | } } 
Total Bomber of adults of | | esis 
years upwards...... | 70,816 | 89,884 | 28,606 25,025 
Adults of 18 years & upwards | 81,522 | 65,753 saan | mses 28,161 | 23,807 
* To and from non-European countries. 
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I The above figures include migrants from a 
Free State, the returns for 1923 thus bei 
with those of 1921 and 1922. The next ¢ 
occupations of the emigrants and immigrants of 18 ve: 
or upwards who left or took up permanent reside tg 
the British Isles during the last three oe 
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, ; years. For thi 
purpose, residence for a year or more ‘is regarded 
‘* permanent.”’ oe 

$$ 
Emigrants from the Immi i 
grants 
Occupations, British Isles. British lalee the 
1921. | 1922. | 1923 | 1921.) 922, gg 
Lede’ 13454 | 1 ee! ‘seine 
cultu: jo0neése S60s0kn% 2,937 
Commercial, finance, and ‘aiid 2,884 2305 | 2.243 
MSUTANCE .....ee eee e eens 9,706 | 12,960 5,810} 5,15) | 
Professional ................| 5,583 | 4,404] 4/387 | | 4388 
,, RCAC Recon rent Bet Med Maer 
ing and quarrying .... 836 | 7,300 1,249 
Metal and engineering ....| 8,016 | 10,536 | 24,724 | 2.88) am we 
Building ......... whaoseare 1,345 | 1,525] 3,642 614] “408 | “ans 
potter c na scaiians! SASL) 85 | 1687 5495 2546 | 21% 
Transpo: communications; 3,096 4,573 1, 

Labourers not in agriculture! oes M7) 1190 | 1,005 
or transport '............ 1 | 7,022] 19017 22 
Other and ill-defined occupa. - 1546 | 1.262 

WOU faascey eras saghnae?s | 7918 | 8462] 10,495 4.48] 4613) use 
"Grand total 18 years and over) 73,205 70,272 |130,188 28,792 | 24,742 mie 
Females— Saag eS ad 

Domestic, hotel, &c., service} 21,986 | 18,025 | 23,580 2,932} 3,531) 277 
Commercial, finance, and in-| 5) 

SUFANCE. ..... eee eeeeeeeeees 4,471 | 3,099} 4,289 959 952 | 889 
Professional ............... 4,999 | 4.180] 3674 | 1,989] 2,295 97 
Clothing trades ...........00- | 2,148 {| 1,809] 2,365 499 493! "ya 
Wife or housewife (not other-| | 

wise described) ............ 38,904 | 30,824 | 39,106 15,676 | 15,066 | 12,399 
Other and ill-aefined occupa- i 

 Wschaleneintetvseense | 9,014 7,816 9,707 5,268 5,823 5,429 





elles hsttbieigesigs h Suistineisdencelsdsiiec tans 
*Grand total 18 years and over! 81,522 | 65,753 } 82,721 | __ 27,323 | 28,161 | 23,807 


* Inclusive of migrants of 12 years of age and over, whose ages were not specified, 


Commenting on these figures, the Board of Trade 
Journal observes that in each of the three years under 


ceeded the number ia any other individual group, the per- 
centage in this group being 18.4 of the total males of 
18 years and upwards in 1921 and 1922, and 20.1 in 192}. 
The numbers recorded in the mining, engineering, and 
building groups showed increases in 1922 and 1923 as 
compared with the figures for 1921, the most noticeable 
proportional increase being shown in the metal and eng’ 
neering group, where the percentage of the total rose from 
11.0 in 1921 to 15.0 in 1922 and 19.0 in 1923. ‘The per- 
centage employed in mining and quarrying and in build- 
ing increased in 1923 as compared with 1921. In_ the 
commercial, finance, and insurance and _professiona! 
groups proportional decreases were shown in 1923 48 
compared with 1921, the percentage in the former group 
falling from 17.0 to 10.0, and in the latter group from 
7-6 to 3.4. Of the female emigrants the number of wives 
or housewives (not otherwise described) amounted to 
nearly one-half of the total in each of the three years. 
The percentage employed in domestic, hotel, &c., service 
Was 27.0 in 1921, 27.4 in 1922, and 28.5 in 1923. Little 
relative variation is shown in the other groups. 

Of the men going overseas, by far the larger number are 
young men. The following figures show for three im- 
portant occupational groups the proportion of male 
emigrants who were between 18 and 30 years of age >— 
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Percejntage of total in 
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pational grioup. 

1921 60 

Agricultural ....... {1922 63 7 
1923 68 

(1921 49 60 

Metal and engineering 4 53 = 
1923) 57 

(not in/1921 59 66 

| 1922 63 70 

{1923 65 67 
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agriculture or 
transport) 
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The figures show what a large proportion of young see 
and young Irishmen are included among the emigran® - 
these trades. The numbers who went to the several oe 
sions of the British Empire and foreign countries — 
that, although the bulk of the agricultural workers ire 

es withm ia 
Austra ia, 
skilled 


England, Wales, and Scotland go to plac: 
Empire, principally to British North America, 
Pand New Zealand, an increasing number ° 


consideration the number of emigrants from the British 
Isles who were classilied in the agricultural group ex- 
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workers has left for the United States. Of the 26,886 
“illed workers who emigrated from Scotland in 1923, 
those reported as leaving for the L nited States numbered 
no less than 18,793, including 10,185 employed in the 
metal and engineering trades. Though this emigration 
makes room for others, it is a serious matter for these 
trades to lose So many of the best class of worker. 





BUCKET SHOP ACTIVITY. 
(py A STOCK EXCHANGE CORRESPONDENT.) 


\We have devoted some little attention to the various 
forms of allurements trailed in front of the public 
brokers, who are for ever 
ing upon the skirts of Stock activity 
‘n anv market which happens to be popular for the 
moment. It is not likely that many readers of the 
Economist will be misled by the flaming advertisements 
of these firms, but possibly the informed man is so familiar 
with this literature that, when he receives it all he does 
is to throw it into the wastepaper basket without giving 
a thought to the fact that a great dea! of the harm is 
done amongst people who cannot see as clearly as he does 
the risk, and almost certain loss, which subscription to 
such offers will involve. 

When a ‘bus conductor, and a servant girl, ask in 
the same week whether they shall send respectively £°5 
and £1 to outside firms terming themselves stock and 
share dealers, it is time to suggest that a word 
of warning can be very usefully dropped by the 
business man in directions which are likely to be 
tempted by the get-rich-quick methods of advertising 
bucket-shops. Within the last week or two one firm 
has disappeared, which swamped the country with circu- 
lars offering shares at prices well below market quota- 
tions. The offers were made so substantially under market 
levels that this, in itself, would have been sufficient to 
arouse suspicion in the mind of the ordinary person, but it 
evidently had its effect in appealing to some who thought 
that they saw a rare chance of a bargain, and who 
answered the advertisements of the firm. It is surprising 
what a number of variations can be run upon the call- 
option principle. 

Within the past few days, we have come across 
circulars which profess to have something entirely 
new to offer in the way of such speculation, but which, 
upon a very cursory glance, reveals itself to be nothing 
more than the ordinary gamble on the tape for differences 
over a longer or shorter period. As a rule, the firms act 
in the capacity of principals, the inference being, of 
course, to the tutored mind that the shares are never 
ought at all, and that they are simply run against the 
cent on the chance of the price going against the latter. 
Considering the width of the prices sent out on the tape— 
prices upon which the bargains are mostly based—it is 
ob ious enough that stock, for instance, has to rise quite 
su stantially before anything like a profit appears, though, 
on the other hand, the fal! need be very modest for the 
rover to run off. For instance, if North-Western stock 
‘ quoted 99}-100, the bucket-shop takes option money 
“t too, and the price must rise to 101-101}, a gain of 14 
before a point profit becomes available. On the 
“mer hand, it has only to go to 99-994, a fall of 4, for 
“Margin to run off. If a protit does happen to accrue, 
the : lucky’? speculator is invited to let it run; while, 
ain other hand, should the price go back, the transac- 
“Is immediately closed as soon as the margin runs off, 
umvess more money is put up to keep it alive. Splashes 
of red ink and plenty of big print announce the “ unex- 
“mpled offer,’’ as it is called, of a £10 combined call 
*Ption for five different lots of shares in various com- 
mines lor 30 days. The chance of making a profit on a 
ee ot five different shares may sound attractive. 
dani’ practice, the risk of losing is increased, not 

inished, by the money being spread in this manner. 
unite gg ambrian Trust, Limited, is in the field offering 
which * a in some oil region in Arkansas, upon 
favourabs ' Proposed to develop and to drill for oil at certain 

te positions thereon, locations to be chosen by a 


by the outside hang- 


Exchange 


oOInts, 


other 


geologist. 
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The chance of striking oil in Arkansas is 


very slender, ond if oil were found the business man will 
doubtless point out at once that it is likely to require a 
lot of money for its handling before anything like a decent 
profit can be expected. 
pense of sending telegrams to people who apply for its 


Another concern goes to the ex- 


literature, urging them to remit money at once for opera- 


tions in whatever shares it may be that the firm are sug- 
gesting. 


Poss:bly the mere fact of receiving a telegram 
tends to throw the unguarded into a state of excitement 
which results in money being sent for some operation, the 
chances of profit on which are considerably more in 
iavour of the bucket-shop than of the client. The diffi- 
culty is to get any official recognition taken of these touts 
for business in stocks and shares, touts whose activities 
drag into disrepute the genuine business of the Stock Ex- 
change itself, and which can easily discredit the House 
in the minds of people who, through ignorance, do not dis- 
criminate between members of the Stock Exchange and the 
firms of ‘‘ stock and share dealers,”’ as they call them- 
selves, who apply their tactics under the guise of such a 
title. The one great argumert in favour of giving the 
Stock Exchange a Charter lies in the monopoly which 
this would throw into the hands of the House, but there 
are many matters which require to be carefully weighed 
in the balance before a Charter is likely to be sought by the 
Stock Exchange. In the meantime, protecticn of the 
public in the matter of warning them against bucket- 
shop and outside share dealers’ activities has to be left to 
private enterprise 





Notes of the Week. 


The Trade Union Congress.—The proceedings at the 
Trade Union Congress, which has been holding its annual 
session at Hull this week, derive peculiar interest ftom 
the fact that it is the first Congress to be held during a 
Labour Government's tenure of ofhce. On the whole, the 
work of the conference has been of more importance than 
that of many of its predecessors. The step to which the 
chief significance attaches is the granting ot larger powers 
to the General Council. The Trade Union Congress is 
powerful as an organ for focussing and expressing 
opinion, but its executive weakness has been notorious, 
because it sits but once a year, and has hitherto withheld 
from its Council any broad or ettective powers. On Tues- 
day, however, the Congress took the plunge, and decided 
by an overwhelming majority to entrust the Council with 
powers that will enable it to exercise a guiding influence 
on the conduct of trade disputes. It will now be obliga- 
tory upon individual unions to keep the Council informed 
on all matters in dispute; but the Council is not to inter- 
vene until there is danger of the ordinary negotiations 
breaking down. On paper, the innovation is very impor- 
tant, for it provides for the first time a body able to co- 
ordinate and keep under review the movements of the 
unions in respect of wages and conditions, and puts that 
body in a position to participate in disputes with authority. 
Whether it will prove equally important in practice 
remains to be seen. That will depend largely on three 
things—the personnel of the Council, the loyalty of 
trade unions to the new arrangement, and the ability of 
the Council to achieve general lines of agreement among 
themselves. To suppose that all these conditions will be 
fulfilled is a very large assumption. Next in interest in 
the Congress proceedings come the efforts of the Com- 
munists. They began on Monday by trying to exploit the 
uneasiness about the Dawes’ scheme which was expressed 
in Mr Purcell’s presidential address, but met with a rebuff. 
Ill-success attended them again on Tuesday, when, after 
an hour’s discussion on the relations between British trade 
unionists and the Communist trade unions of Russia, the 
Conference decided to pass on to the next business; nor 
did they fare any better when they attempted to ratse the 
question again on the following day. The pe a 
have, indeed, had a bad week, for, together with these 
failures, comes the decision of the Labour Party that they 
will not adopt any Communists as official Labour candi- 
dates at the next election. Mr Purcefl’s address was more 
outspoken than those of some of his predecessors. He 
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urged the Government to go out for a bolder legislative 
programme, and to show less timidity with regard to the 
opinion of those who considered themselves to be *‘ the 
superior classes.’’ Congress proceeded on Wednesday to 
give shape to the idea of the bolder programme which the 
Government should, in its view, follow, and adopted 
unanimously what it calls the ‘‘ Industrial Workers’ 
Charter.’” This is an immense political programme, 
which, however, contains little that is new to the official 
Labour platform, with the important exception of the pro- 
posal for a maximum working week of 44 hours. For the 
rest, the ‘‘ Charter’’ includes public ownership and con- 
trol of natural resources, nationalisation of land, mines, 
minerals, and railways, and extension of municipal enter- 
prise. Thursday was devoted to the reception of ‘* fra- 
ternal delegates ’’ from abroad, but, in spite of the 
presence and speeches of Russian delegates, the proceed- 
ings were dull. 


The Conflict in China.—A correspondent writes: If 
events in China could be interpreted by European experi- 
ence, the fighting which began on Tuesday might open 
a way towards the restoration of order and peace through- 
out the republic. The pretext for it appears to be that 
Lu-Yung-Hsiang, the Tuchun of Chekiang, has harboured 
troops from Fukien who had revolted against its Tuchun, 
and it is primarily a struggle between him and Chi-Hsih- 
Yuan, the Tuchun of Kiangsu, to obtain control of Shang- 
hai. Chi-Hsih-Yuan, representing the Chih-li party, is 
supported by Wu Pei-Fu, Inspector-General of Hupeh and 
Honan, and the chief military leader, the Tuchuns and 
armies of the adjacent provinces of Kiangsi, Anhui, and 
Fukien, and by the authority of the struggling Peking 
Government. Chekiang is the last stronghold of the Anfu 
party, reduced almost to impotence by Wu Pei-Fu in 
1920 ; and Lu-Yung-Hsiang, who avows himself the cham- 
pion of provincial Home Rule, is backed, and probably 
financed, by Chang-Tso-Lin, the Military Governor of 
Manchuria, which is now being developed by Japanese 
settlers and capitai, and is probably the most prosperous 
part of the former Chinese Empire. If Lu-Yung-Hsiang 
were crushed and Chekiang controlled by Chi-Hsih- 
Yuan and his associates, and if they held together, the 
way would be open for an eventual match southward on 
Canton, where Sun-Yat-Sen’s supremacy is imperilled by 
his quarrel with the local Volunteers—a force raised by 
the business community of Canton to defend the city and 
put down brigandage in Kwangtung—and by various rival 
leaders. Should the Chekiang army be defeated, how- 
ever, it is predicted that Chang-Tso-Lin may move south- 
wards to attack the victors; but he is more than a thou- 
sand miles from the seat of war, and would have great 
difficulty in reaching it owing to the recent terrible floods 
on the Yellow River. Both the contending Tuchuns have 
large forces—together exceeding 100,0c00o—and are 
fairly well provided with munitions and artillery, 
and even have some aeroplanes; but the fighting 
is mainly in difficult country, amid rice-fields and 
swamps, the coalition between the supporters of 
the Chih-li party is extremely unstable, the 
Chinese are not keen fighters, and it seems probable that 
the negotiations which have hitherto failed will end in a 
compromise which will leave things much as_ before 
British, American, French, Italian, and Japanese war- 
ships are protecting the foreign concessions at Shanghai; 
but the chief immediate effects of the struggle will pro- 
bably be an increased disposition on the part of the 
Tuchuns to seize the railway receipts, and further inter- 
ruptions of traffic. Peace cannot come till the armies are 
paid off and disbanded, and that is impracticable without 
foreign financial aid, which cannot be given until the 
country in general submits to the authority of the Peking 
Government. 


Japan’s Progress in Reconstruction——lLast Monday was 
the first anniversary of the most disastrous earthquake 


of modern times. In the intervening twelve months the 
Japanese people have made great efforts to repair the 
serious results of that great tragedy. Visitors to Tokyo 
oc Yokohama still find them cities of temporary buildings. 


Practically no permanent rebuilding has yet bee 
for the Government has wisely recognised th 
needs to be replanned, and that it must be ; 
with wide arterial roads which will prevent a 
future from spreading right through the city. 
informed that some 7o to 8o per cent. of the inhabitants 
have returned to the devastated areas. Factories have 
been restored to the extent of about 8o per cent. judy. 
ing from the number of employees. In Tokyo, althouch 
some time is still required for the completion of the tebe. 
phone work, the condition of the telegraph, electric light 
electric power, waterworks, gas works and tramway 
services is nearly up to the © standard obtaining 
before the earthquake. The restoration of similar ser- 
vices, however, in Yokohama is not so far advanced. By 
the replanning of great cities takes time, and it means 
that reconstruction will continue for a considerable time 
to come. In the meanwhile Japan has had considerable 
trade difficulties to contend with. Nevertheless, Japanese 
credit still stands high, and trade is active. During the 
second half of August the general trend of the money 
market remained easy, although the rate of day-to-day 
hardened a little to about 8} per cent. per annum. The 
rates in respect of short loans were rather steadier thaa 
the previous month, as there was a turnover of funds :n 
connection with the end-of-month requirements, while 
the monies which went into the provinces for the seasonal 
settlements had not yet fully returned. The latest cabled 
figures of the Bank of Japan show the note circulation 
practically unchanged at 1,300 million yen, against 1,287 
million yen, while discounts and advances have risen from 
346 million yen to 457 million yen. The results of the 
subscriptions for various debentures were generally good, 
but there is a pause in issues of this kind for the time 
being. Foreign trade continued good. Figures for the 
first six months of the year now available show that 
exports rose from 714 million yen to 808 million yen, 
a large part of the increase being under the heading 
of manufactured goods, and particularly cotton tissues. 
On the other hand, imports rose to an even greater 
extent from 1,108 million yen to 1,472 million yen, the 
increase in imports being fairly general, but the largest 
increase being under the heading of iron and steel pro- 
ducts, no doubt chiefly for reconstruction. The adverse 
trade balance rose from 394 million yen to 664 milion 
yen. The share market remained inactive. The prices of 
rice and cotton were unchanged, but the price of ras 
silk rose gradually to 19.20 yen for the best grade, in 
consequence of an increased demand of late. There has 
also been some demand for this latter commodity for 
autumn settlement. The quotations of the materials for 
winter requirements were well maintained. owing to signs 
of scarcity in stocks. 
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Irish Free State Trade.—Our Dublin correspondent 
writes :—The boundary issue still continues the dominant 
factor in all discussions and in all contemplated politica’ 
developments. The principal danger in the near future 
will lie in the possibility of ‘‘ incidents ’’ on the or 
which might precipitate a conflict, and this is a very serious 
and real danger. There are hotheads on both sides of H 
whose partisan interests would be well served by such 
incidents if they were to occur. There are proposals here 
that the Free State, like France in July, 1914, should with- 
draw all its uniformed men a few miles behind the ion 
dary—and that it should call on Great Britain to take such 
steps as may be necessary to guarantee peaceful conditions 
on the other side of it. The trade returns for the first 
months of the current vear have just been published. “a 
imports stand at £33,478,305, and total ded 
£ 21,877,493. Experienced observers are frankly p on of 
over the exact significance of this great preponderant 
imports. It is easy to speculate, but it 15. Sie 
to speak with certitude in the absence of such inform iat 
of an exact character as would render an ae the 
vincing. Indeterminate factors like these demonstra™ 
futility of discussions about a separate Irish iat 
until the whole of the facts are ascertained with su m ae 
accuracy all such discussions are in the alr. The Ke 
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-- oming in well in spite of the severe commercial depres- 
s ° 
td and at the last week-end there was a credit balance in 
5 ’ 


she Exchequer of £4,469, 652. 





The Dawes Scheme Appointments.— Mr Owen D. Young, 
one of the American signatories to the Dawes Report, 
who, it was hoped, would be the Agent-General for 
Reparation Payments, has unfortunately not been able 
to accept the post permanently. He has, however, been 
appointed as a temporary measure, and will initiate the 
scheme. The permanent Agent-General is to be Mr Sey- 
mour Parker Gilbert, an American financial lawyer in the 
rm of Mr Paul Cravath, who was an American represen- 
tative on the Inter-Allied Finance Council at the end of the 
war. The Reparations Commission has appointed one of its 
members, M. Delacroix, the former Premier of Belgium, 
who changed places with Colonel Theunis when the latter 
became Prime Minister, to be trustee for the Rail- 
way bonds, while the trustee for Industrial bonds will be 
M. Nogara, who was financial adviser to the Italian Peace 
Delegation, and is now a member of the Ottoman Debt 
Council. The Commissioner for Controlled Revenues 
is to be Mr. McFadyean, formerly of the British Treasury, 
and at present general secretary of the Reparations Com- 
mission. We are glad to learn that ‘‘ the Reparations 
Commission has decided to prepare a plan of reorganis1- 
tion which should have the effect of resulting in econo- 
mies at least large enough to cover the expenses entailed 
by the new organisation to be set up under the Dawes 
Plan. The combination of the office of delegate and of 
trustee will not involve for the holder of these appoint- 
ments any increase of emoluments.’”’ 


Spain and Morocco.—The news from the Spanish zone 
in Morocco is very grave indeed. The Spanish Govern- 
ment, in spite of its essentially military character, is ready 
to carry out the change of policy announced by one of 
its predecessors at the end of 1922. The Marquis de 
Estélla has again made known that the offer tendered to 
the native leader, Abdul Krim, in 1923, still holds good 
—economic and administrative independence, with finan- 
cial aid from Spain towards the development of the re- 
sources of the region, the withdrawal of the Spanish 
troops and the substitution of a native army, and a 
Spanish Protectorate. The natives, however, stand out 
for complete independence; Abdul Krim, a born leader of 
men, controls them entirely; and fighting is actively pro- 
ceeding, both in the East and West. In the West Raisuli 
and his adherents remain loyal, but his powers are failing, 
and there is unrest and intermittent fighting in the region 
of Laraiche and Arzeila. In the East the Spaniards are 
struggling to relieve their scattered out-stations in in- 
tensely hot weather and extremly difficult country—moun- 
tainous, roadless, and covered by almost impenetrable 
thickets, which facilitate constant surprises and native 
attacks. The native auxiliaries of Spain are not alto- 
gether trustworthy, and there is some danger that the 
disturbance will spread to the French zone, where the 
frontier tribes are beginning to follow the example of 
their Riffian kinsmen. Reinforcements are being poured 
in from Spain to both zones, but necessarily they consist 
of conscripts, and the terrible sufferings of the troops may 
Possibly produce some unrest among them, or a divi- 
sion in Spanish opinion, which at present appears to 
be united in supporting the continuance of the war. 
Operations on a larger scale are now announced officially, 
and it seems to be intended that there shall be a fight to 
a finish. The region has at present no economic value, 
though it is believed that its wealth in minerals, if they 
could be worked, is very great. But the honour of Spain 
's affected, and it seems to be generally felt that with- 
drawal is impossible. Meantime the immense expenditure 
necessary must destroy the hopes of a reduction in the 


udget deficit, which it was recently announced would 
disappear in 1925. 





in ne of “Free” Shipping Preights.—As foreshadowed 
9 columns last month, “ tramp ”” shipping freights 
si ched a turning point in August, and for the first time 
nee last February our Index records a slight advance. 
po figure for August was 121.49, equivalent to a per- 

age rise of 0.6 as compared with July. The move- 


ments of the various groups in the Index are indicated 
in the following table :— 


| 
| 
| 
| 
| 


(Average, 1898-1913)..100 (100 100 |100 100 100 /100 

Average, 1913...... 110-03) 113-09 123-37] 106-29 117-38 127-89 116-34 
February, 1920...... 814-31) 529-89 757-52 744-81| 587-02 712-16 690-95 
December _,, ...... 268-90 27717 244-10, 256-79 286-72. 347-18 280-14 
December, 1921...... 160-06) 164-07) 163-72 144-43 141-25, 166-47, 156-67 
December,1922...... 137-09 135'15 129-19) 12261, 136-08 159-34) 13657 
December,1923...... 134-03) 132°72 120-09 124-35 125-07 144-21) 130-08 
January, 1924...... 130-69 137-49, 128-33, 124-88 139-45. 156-68) 136-25 
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February» «+++. 138-11) 146-26 145°36, 129-28 142-17, 162-91) 14401 
March ry eeeees| 143°72 147-62, 145-92) 132-08 135-20! 147-77) 14205 
April ty eeeeee! 141-67/ 146-28) 142-35) 127-36 128-79 131-75] 136-37 
May sy) eeeees| 134-96) 148-71) 139-02) 127-67) 124-45) 122-85) 132-94 
June y seeee,/ 128-56) 135'80) 129-22, 129-47) 118-33 18°84) 126-37 
July ) seeeee, 123°66/ 121-87) 121-91) 120-13, 114-69 121-96) 120-70 
Rs suse 120-45| 128-10} 119-94) 118-97 113-31 128-19, 121-49 


The month's changes in the Index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 : 
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Index -— a | Index 
No. Points. we, ts. 
Home trade.............. | 106-74 | 616| 8. America—outwards . | 8923/— TIO 
Bay—outwards .......... | 13394)+ 1°83 ee homewards..| 15065\+ 317 
»»_ homewards........ 13226 |— 3°22! India—outwards ........ 127°72\4 5€2 
Mediterranean--outwards) 13128 — 506) ee homewards ...... 11023 T33 
* homewards 111°74|— 2°53; Far East, &c. ............ lsd es 
North America .......... | 128°10'+ 6°23! Australia ................ 12819|+ 623 


The growing strength of the homeward freight markets 
was a noticeable and satisfactory feature of the month. 
In the case of the River Plate, chartering was again con- 
ducted on a very large scale, and a strong and steady 
demand developed for grain carriers from North America. 
Further fixtures at improved rates were secured for the 
new season’s crop at Australia, and business in the East 
showed a welcome, though belated, revival. On the 
other hand, with ample tonnage on the market, outward 
coal freights displayed continued weakness, and home- 
ward chariering from the Bay and Mediterranean was of 
2 moderate character. A better demand for ore carriers, 
however, appears to be probable in the near future, and 
the movement of ballast tonnage to attractive markets 
further afield should have a beneficial effect upon rates in 
European waters. The relation of the Index to the aver- 
age for 1913 may be seen from the following table :— 
(1913 = 100.) 

Month. 1921. 1922. 1923. 1924. 
JANUATY .eseeeeeceeeee 19459 .. 13160 .. 11405 .. UT 
February ......0...6. 16454 .. 13576 .. 11273 .. 12378 
March ...ccccessscose 16217 .. 13553 .. 115235 .. 12209 
April ...ccesceeeseees 14748 .. 12946 .. 11545 .. ITZ 
Maye secccccccees eos 15842 .. 125172 .. 11455 .. 11427 
TUNE ceeeesceeseeesee 16573 .. 11745 .. 10682 .. 10862 
July wccccccccccccces MGT .. TAS . We .. Me 
August ......eeeee0-. 17060 .. 1316 .. 10016 .. 10443 


September eeeees eeesee 154-47 ee 110°37 oe 103-04 ee es 
October eeeeeeee eeeree 141-85 ee 114-42 fw 107-86 ee ee 
November .........--. 13647 .. 11943 .. IN2l .. .«. 


December e@eeeeeveeeeee 134-66 ee 117:39 ee 11181 *e. **. 
Mean for year ........ 15840 .. 12202 .. 10969 .. .. 


A review of the whole situation would appear to suggest 
that the autumr revival in freights has now been ushered 
in, and providing a reasonable measure of stability is 
reached in European affairs, the shipping industry may 
assuredly look to the future with quiet confidence. 





The Reduction in the Price of Petrol.—Last week we 
gave the economic facts which might cause the big dis- 
tributing oil companies to consider reducing the price of 
petrol in this country. We ventured the opinion that a 
reduction in the near future of 3d or 4d a gallon was not 
unlikely. On Thursday of this week it was announced 
that a reduction had been agreed upon of 34d per gallon 
in the retail and 3d per gallon in the wholesale price. This 
brings the price of the No. 1 brands of the three or four 
big companies to 1s 74d per gallon retail and 1s sd per 
gallon wholesale. Seeing that the garage still gets a 
commission of 2}d per gallon on petrol in the tin, and 4d 
per gallon on petrol from the pump—which ts, in fact, a 
bigger profit than the big petrol companies normally make 
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for themselves—it is reasonable to give the motorist the 
advantage of an extra $d reduction at the expense of the 
garage. We welcome the present retail price of 1s 74d 
as being $d below the pre-war price. Petrol must now be 
classed among the cheapest commodities. The fluctua- 
tions in the retail price in recent years have been :— 
August, 1921, 2s 53d; September, 1922, 2s; July, 1923, 
1s 84d; September, 1923, 1s 6$d; January, 1924, 1s 11d; 
September, 1924, 1s 74d. A heavy item in the cost of 
petrol is, of course, the distribution charges. At enor- 
mous expense the big petrol companies have built up a 
distribution service covering the whole country which is 
admittedly very efficient. A uniform price is charged 
throughout England—in Scotland it is 1d more, and 2d 
more in Ireland—so that, in effect, the accessible places 
are bearing part of the cost of distribution to inaccessible 
places in addition to their own. We think, however, that 
a large consuming centre such as London, in which the 
turnover is big and the costs of distribution from ocean 
storage depots on the Thames relatively small, should 
have some advantage in price over the rest of the country, 
if it is practicable to enforce a dividing line. ‘‘ One price, 
one quality,’’ for the whole country is certainly a policy 
that does credit to the three big petrol companies ; but in 
the case, say, of London, we should welcome an exception 
to the rule as regards price. 





Record Transvaal Gold Output.—The total output of the 
gold mines of the Transvaal for July amounted to 829,437 
fine ounces, being an increase on June of 56,384 ounces, 
and surpassing the record of 809,003 fine ounces estab- 
lished last May, by 20,434 fine ounces. This is, strict!y 
speaking, the second occasion on which the 800,000 ounce 
mark has been exceeded, though, as a matter of historical 
accuracy, it may be pointed out that the actual declaration 
of gold for March, 1912, was 830,723 ounces, but this 
included 70,143 ounces existing at the end of the previous 
month. The value of the July output was £3,867,250, as 
against £,3,652,675 in June, and £3,822,539 for May. 
It has to be taken into account that the value of gold for 
July is calculated at £4 13s 3d per fine ounce, while in 
the preceding two months it was taken at £4 14s 6d, and 
it would be much better if for comparative purposes the 
value of gold for each month was taken at the standard 
rate of £.4.24773 per fine ounce. Using that basis, the value 
of the May output is £3,431,324, June £3,270,435, July 
4£:3»523,224. There is, however, a further factor to be 
considered. The July total includes the output of the 
West Springs Mines, which started crushing towards the 
end of April, and has now madc its first output declaration. 
The quantity of gold is given as 28,218 ounces, which at 
the month’s gold value of £4 13s 3d would give a total 
value of about £130,649. It is obvious, therefore, that 
the new mine is responsible for the increase in the output. 
An outstanding feature in the returns of the mining groups 
is the performance of the star mine of the Barnato group, 
the Government Areas Mine—the Rand's leading producer. 
This mine earned a profit of £206,289, as compared with 
£197,438 for the shorter month of June, and £200, 287 
for May. The latest monthly profit is the highest in the 
historv of the mine, and the working costs average of 
16s 8d per ton milled is the lowest recorded. On the 
whole, the July performance, though hardly up to expecta- 
tion, is not unsatisfactory, as there is. still a labour 
shortage. The next full 27 days’ working month is Octo- 
ber, and if the miners’ demands for 20 per cent. advance 
in wages do not cause trouble, and no other unforeseen 
hindrance occurs, that month should see the July record 
broken as far as output is concerned, though a fall in the 
gold premium may prevent the total profit being much 
greater than in July. It is possible, with the accession 
of West Springs and the Central West to the productive 
list, that the total output of the Transvaal may be well on 
to ten million ounces for this year. In addition to these 
new mines there is the further expected expansion at New 
State Areas, at Brakpan and elsewhere As to the value 
of the year's output, seeing that the value for the first 
half-year has been over 22} millions, it may be assumed 
that, subject to the gold premium noi falling materially 
below the present figure, the valve for the whole year 


should reach at least 445,000,000, and thus constitute , 
record. This amount is, of course, without deduction 0; 
exchange and realisation charges. 





The Tin Position.—Standard tin this week rose to £262 
three months, and in the East £264 was recorded, these 
figures being the highest witnessed for several months. 
The improvement was based on bear covering, light 
offerings, and expectations of an expansion in the demanq 
for both American and European account before the close 
of the year. The world’s visible supply of tin op 
September 1st amounted to 20,390 tons, which compares 
with 19,462 tons in the previous month, and 16,295 ton; 
a year ago. There is thus an increase of 928 tons shows 
on the month and one of 4,095 tons on the year. This 
in the ordinary course of events would be a bad point fo; 
the commodity, but it is well known that during the las 
year or so there has been a very wholesome reduction jy 
the State-owned tin in the East. This big tonnage was 
held under the Bandoeng Agreement, and it is stated thar 
the Federated Malay States Government has sold no 
fewer than 6,975 tons of its holdings, and has now onh 
3,087 tons to dispose of. The sales in the open market 
last month were 800 tons; assuming that this is kept up, 
the end of the year will assuredly see the last of this 
‘‘ pooled ’’ tin, and therefore it is quite reasonable to 
say that, notwithstanding the increase of 928 tons in the 
visible supply last month, the generai statistical position 
is healthier. Moreover, technical conditions are much 
sounder, and the outlook certainly favours higher prices 
in the near future. The monthly supplies for August 
came to 8,710 tons. The Straits shipments were 6,55, 
tons, and g21 tons was Banka tin. The supplies are ful 
compared with the deliveries, which only amounted to 
7,782 tons, but both this country, Holland, and the rest 
of the Continental users have been taking less, this being 
due to quite seasonal causes. The American deliveries 
at 4,805 tons were better, but still well under the average 
for the previous 12 months. The reports from the United 
States anent the tinplate industry are very good, with 
every prospect of a busy autumn season. The average 
export of tinplates from the United States for the first 
half of 1924 was 16,500 tons per month, as compared 
with 10,500 tons, the average for all 1923, and 6,000 tons 
for 1913. This shows how the industry in America is 
increasing its output, and in Great Britain the export 
trade also has been doing very well during recent months. 
The stocks in the Swansea warehouses and vans are now 
about 193,000 boxes, compared with 232,000 boxes at this 
time last year, and the foreign demand for British plates 
is well above the 1913 level. The total supplies of tin 
for the 12 months ended August 31st were 107,214 tons, 
against 100,058 tons for the previous year, and 54,498 
tons for the 12 months to August 31, 1921. Thus in four 
years the supplies of tin have nearly doubled. — The 
deliveries in the same period were 103,119 tons, agains! 
104,996 tons in the previous 12 months, and thus bot) 
the British and American users cannot be very we 
covered. The American takings during the last year have 
been fully 5,500 tons per month, and if this continued the 
outlook would be exceptionally good, especially when the 
surplus supplies are exhausted. 





The Tea Boom.—Encouraged by the remarkably 00 
prices that are current for tea in the Sales Rooms, peop” 
have been buying tea shares in a manner which served to 
lash market conditions into a state of boom. The excite 
ment started about six months ago, and suffered 1° 
serious check to its cumulative force until July, when 
floods in Southern India, accompanied by loss of coolie-l'« 
on one or two estates, pulled up the enthusiasm with ; 
jerk. Speculation in tropical produce is never free from 
the shadow of unexpected natural phenomena, and mam) 
people sold their tea shares, mostly at handsome yt 
upon this evidence of unlooked-for possibilities. | But the 
set-back did not last for long. Buyers returned in great! 
increased numbers to the tea share market, and a shar? 
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reaction on Tuesday in this week was followed by an 
equally prompt recovery in prices. Tea meanwhile is ad- 
yvancing, and at this week’s auctions a parcel of par- 
ticularly fine quality went at 4d per lb above the price 
obtained for the same grade at the previous sale. Less 
vilt-edged tea fetched higher prices, too, though not of 
the same sensational order. The spirits of the Stock Ex- 
change bulls revived, and again a fresh set of purchasers 
came forward. Because of the widely-fluctuating char- 
acter of the tea industry, tea shares have been always re- 
garded as possessing a very speculative flavour, but the 
companies are, as a general rule, conservatively managed 
by boards that have made a special study of the business. 
Not many years ago, the tea industry fell upon a series of 
misfortunes that threatened the very existence of all but 
the strongest companies. Some concerns went under, but 
the survivors profited by their troubles, and the result 
has been a building-up of reserves that justifies the pay- 
ment of remarkably high rates of dividend. Fear of com- 
petition is no bugbear, because Ceylon is almost planted 
up with tea, while labour shortage in India renders it un- 
likely that any considerable extension of tea-growing will 
be attempted in the Southern provinces. The entry of 
the United States into the ranks of tea-drinking countries 
is a potent factor in expanding the demand for tea. 
Russia, once a consumer of vast quantities of tea, may 
come to market again before long as a big customer, and 
the amount of tea drunk in our own country has never 
been so great as it is to-day. These are amongst the con- 
siderations which justify, according to the bullish argu- 
ment, the anticipation of a possible shortage, with its 
natural corollary of rising prices for the leaf. The tea- 
drinker rejoiced when the Government reduced the duty 
upon tea in the last Budget, but within the past fortnight 
retailers have put up their prices, and still higher levels 
are threatened. As the wholesale quotations rise picking 
of the coarser leaves is encouraged by. the necessity for 
selling tea to the customer who, if unable or unwilling to 
pay more money, must be satisfied to drink tea of 
a lower quality than heretofore. It is not surprising 
‘or the share market to have developed exuberance, con- 
sidering all the present circumstances and the dividend 
outlook, but, as already mentioned, the hand of Nature 
ean ban, as well as bless, a tropical industry. From the 
narrower Stock Exchange viewpoint, the danger is that, 
if unforeseen mischance occurred, the narrowness of the 
market in the shares would render it a matter of difficulty 
to get out if the ardent buyers of to-day should become the 
urgent sellers of to-morrow. ; . 


ES 


Mexico and the Oil Industry.—For the greater part of 
its revenue the Mexican Government is dependent on its 
oil industry. Apart from royalties on State concessions, 
it levies taxes both on oil produced and oil exported. The 
rate of tax varies according to the price of fuel oil in 
New York harbour. For the months of July and August 
the production tax on light crude oil was 24.4 cents per 
barrel, and on heavy crude oil 12.7 cents per barrel, while 
the export duties, as from August 8th, have been 8 cents 
per barrel on light crude oil, 5 cents on heavy crude oil, 
© cents on fuel oil, and so on. It will therefore be appreci- 
ated that the progress of the oil industry is of great finan- 
cial consequence to the Mexican Government. For the 
first half of this year the total crude oil production, 
happily for the Treasury Department, was very little dif- 
lerent from that of the first half of 1923. There was, in 
fact, a slight increase of 47,804 barrels. It so happened 
that although the output of the light oil fields declined 
heavily, by as much as 42 per cent., the increase in the 
Cutput of the heavy oil fields made good the difference. 
The detailed figures are as follows :— 


Mexican CruDE O1n Propvuction (In Barrels). 
First half, First half, 


1923. 1924. 
Southern (light oil) fields ...... 34,978,762 ee 20,002,476 
Panuco (heavy oil) fields ...... 40,184,998 . 55,209,088 
Total ....cesseseeee 75,163,760 .. 75,211,564 
Exports (all oils) ....ssceeesees 70,924,636 e- 71,231,065 
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The production and exports of the four leading companies 
were as follows :— 


Exports. 




















Production. 
| First Half| First Half} First Half| First Half 
1923. 1924. 1923. 1924. 
Standard Oil (N.J.) ......e0.+.+eeeee+} 10,250,396 | 11,879,594 | 6,815,188 | 15,559,810 
Mexican Petrol (Doheny interests) ..| 19,296,806 | 12,772,406 | 16,724,891 | 15,188,087 
Mexican Eagle .........0++sseecceees 5,640,027 | 4,176,792 | 9,373,122 | 4,796,529 


0,02 
Corona (Royal Dutch) 15,703,241 | 6,580,765 | 11,267,624 | 8,526,066 


These company output figures indicate the course of pro- 
duction. The drop in the output of the Mexican Petro- 
leum Company was due to the salt water intrusion in the 
youngest of the Southern fields, the decline in which is 
likely to continue during the remainder of the year. The 
production of the heavy oil fields should, however, con- 
tinue to rise. The Corona Company, which lost heavily 
in the earlier part of the year on account of salt water 
trouble in the Cacalilao field, has since made good its 
losses and is to-day the largest producer of heavy oil 
in Mexico. The Mexican Eagle is also producing in the 
heavy oil district. Further, the new pipe-line of the Mexi- 
can Petroleum Company, 60 miles in length, from Ebano 
to Tampico, will enable that company’s production, both 
in Ebano and Caoalilao, to be very largely increased. The 
total production of Mexico for the year is therefore likely 
to show some increase over that of 1923. But small, if 
steady, progress of this kind will hardly satisfy the Mexi- 
can Government, burdened as it is by the costs of the De 
La Huerta revolution. The oil companies, dissatisfied 
with the position of foreign capital in Mexico, are hold- 
ing back from the exploratory work and the test-drilling 
necessary for the proving of new fields in other parts of 
the country. The oil production of Mexico (and with it 
the oil revenue) will never recover former proportions 
without the expenditure of vast sums of money on_ the 
part of the oil industry. The Mexican Government, in a 
recently issued report, has estimated the investment in 
oil in the Republic at $796,400,000 (Mexican gold), and 
the value of oil obtained since 1901 at $1,758,403,464 
(Mexican gold). This realisation, after deducting ex- 
penses, has amply compensated, in the Government’s 
opinion, the capital investment, while the investors still 
have their installations and reserves of land. But appar- 
ently the oil companies are not convinced. President 
Obregon has unfortunately declared that American oil 
interests are inimical to Mexico’s development. The con- 
ference which was to have taken place between the Presi- 
dent and the leading American oil magnates—with regard 
to future concessions—has broken down. There, for the 





i time being, the matter rests. 
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The Cotton-seed Oil Industry in the U.8.A.—A corre- 
spondent writes :—The contest between the dairy interests 
and the manufacturers of cotton-seed oil and margarine in 
the U.S.A. has been long and bitter. Up to the present 
the dairy interests seem to have had the best of it, and 
have succeeded in getting a certain amount of anti- 
margarine legislation on the statute book. Since the 
makers of margarine (oleo-margarine, as it is called in the 
States) have hitherto been the principal consumers of high- 
grade cotton-seed oil, producers of this oil have directly 
suffered from the hostility of the butter makers. This 
hostility, together with adverse tariffs, has indeed brought 
the cotton-seed oi! industry very near to disaster, and its 
position to-day is precarious. So much is this the case 
that two of the largest companies in the business—the 
Southern Cotton Oil Co. and the American Cotton Oil Co. 
have gone into liquidation. These two companies 
formerly disposed of more than half a million barrels of 
cotton-seed oil in Europe alone, but a great part of this 
export market has now been lost. In an authoritative 
survey of the whole industry recently read before the In- 
terstate Cotton-seed Crushers’ Association at New Or- 
leans, Mr John Aspegren, president of one of the largest 
cotton oil companies in the south, said that twenty-five 
years ago cotton-seed oil could only be used for soap- 
making, but such progress has now been made in refining 
and other processes, including that of hardening or hydro- 
genating the oil into a hard white fat, that it is now 
possible to supply not only a high-grade liquid oil for 
culinary purposes and as a salad oil, but also a hard fat 
for margarine manufacture and as a lard substitute. This 
business was in a flourishing position in 1920-21, when 
the fight against the dairy interests became intensified. 
The present chief line of attack by the butter people is 
to try and emphasise the alleged lack of vitamines in mar- 
garine made from vegetable oil; to which the margarine 
manufacturers have replied by introducing concentrated 
vitamine preparations into margarine. In _ 1920-21 
the sales of refined cotton-seed oil reached 1,500,000 
barrels, but since then there has been a_ disas- 
trous falling off and loss of export trade. Mr Aspegren 
thinks that one of the principal causes of the slump was 
the tariff against importation of vegetable oils from China 
and Japan, but it is probable that the main cause lies 
deeper. The cotton-seed oil industry has shared in the very 
deep depression which overtook the world’s vegetable oil 
industry a year or two ago, from which it is with great 
difficulty recovering. Doubtless, also, the cotton-seed oil 
industry of the U.S.A. was adversely affected by condi- 
tions peculiar to that country, including excessive tariffs. 
The enormous production of lard in the U.S.A. is 
another special and disturbing factor. The total annual 
production is now about 5,000,000 tierces, of which about 
2,000,000 are consumed in the U.S.A., so that an outlet 
must be found for the remaining 3,000,000. In addition 
to and in strong competition with this enormous produc- 
tion is the lard substitute made from cotton-seed oil to the 
extent of about 3,000,000 tierces per annum. Difficulties 
have been increased by the short supply of cotton-seed due 
to three short cotton crops, and the rash competition and 
scrambling for supplies among the oilmill buyers. This 
competition is severely condemned by Mr Aspegren, who 
advocates more regular buying and a spirit of co-operation 
among the buyers. The same thing applies not only to 
the manufacturer of the crude oil, f.e., the actual buyer 
of the seed, but also to the oil refiner and lard substitute 
manufacturer. These, also, should reform their buying 
methods and cease fierce competition among themselves. 





A South African Local Loan ‘on Tap.”—The Union of 
South Africa as from August 1st to January 15th next 
is offering to the public 5 per cent. local stock at par, 
repayable January 15, 1935. According to a published 
statement in front of us, the money is required ‘‘ for the 
purpose of railway and harbour and other public works 
in the Union.’’ An interesting point about this loan is the 
proposed scheme of subscription. It is provided that ‘‘ cn 
application, 5 per cent. or more of the nominal value of 
the amount of stock applied for ’’ should be paid forthwith, 
“and the balance on or before February 15, 1925, in 
one or more instalments, and on such date or dates as the 


subscriber may elect.’’ A correspondent writing to ys 
on the subject observes that: ‘‘ The unlimited amount 
of issue, 54 months open list and pay ‘as you please’ 
conditions, are surely an entirely new departure jp 
finance.’ We would remind our correspondent, how. 
ever, that the prospectus of Treasury bonds issued py 
our home Treasury did not state any definite syn 
required. Further, these bonds were ‘‘ on tap”? for , 
considerable period. The ‘‘ pay-as-you-please”’ condj. 
ticns certainly intrigue us, and we shall be interested to 
learn if this is a more efficient method of attracting money 
from small investors than the Savings Certificates. Much 
depends upon the book-keeping organisation. We do 
not think that Sir D. Drummond Fraser, when adyo 
cating bonds on tap, has so far suggested that the bonds 
should be payable as and when the subscriber elects. 





Broken Hill Proprietary.—This Australian enterprise has 
a wonderful record, but the period of transition from 


mining to an _ industrial undertaking has, writes 
our mining correspondent, proved very trying, as 
well as unprofitable to the shareholders. No divi. 


dends have been paid for 24 years, and the price of the 
shares is not much more than half that at which the last 
issue was Made in connection with the financing of the iron 
and steel works. For the twelve months ended May, 1923, 
a loss of £106,100 resulted,no profit being derived from the 
ironworks. Last year the mine at Broken Hill was re. 
opened, and the steel works at Newcastle, N.S.W., gavea 
record output. Hence the profit and loss account shows 
a credit of £279,300. The directors are of the opinion 
that the shareholders’ interests would be best served by 
not drawing upon the resources at the present moment; 
they anticipate, however, that dividends may be resumed 
during the next twelve months should the company’s affairs 
continue as at present. Various additions have been, or are 
being, made to the plant, and the fleet has hzen increased. 
A departure which may prove of considerable importance 
is the acquisition of an interest in a coal property—the con- 
sumption already amounts to 9c0,ooo tons per annum. 
Labour, tariffs, and other points were also dealt with by 
the chairman in his speech, a lengthy cabled summary of 
which has been made available by the et.terprise of a daily 
contemporary. 


Mount Morgan.—Our mining correspondent writes:— 
The full text of the annual report indicates that the con- 
clusions based on the cabled summary were somewhat 
erroneous. Encouragement was derived from the state- 
ment that the accounts showed a deficit of only £'15,300, as 
against £70,000 for the year ended May, 1923. It appears, 
however, that the loss on operations amounted to £17,100, 
or rather more than in the preceding period ; the difference 
in the total net results arose from the marked increase in 
the sum received as dividends on investments. The net cash 
assets are now set out as £419,650. This does not include 
the company’s substantial shareholdings in the Electroly- 
tic Refining Company, the Australian Fertilisers, and the 
Metal Manufacturers—which obviously provided the add- 
tional income. Once again work was impeded by labour 
trouble, this time on the part of the coke employees on the 
south coast of New South Wales, but by recourse to Its 
own coal mine the company was enabled to avoid shutting 
down the smelter. The hopes of an improvement in the 
copper market were only realised in a limited degree, the 
price secured for electrolytic averaging £73 7s 10d pert 
ton, as compared with £72 6s 9d in 1922-23. A feature 
of the mining was the discovery of gold values above the 
average of the reserves; this was reflected in an increase 
of 9.400 ozs {to 73,160 ozs) in the quantity of the precious 
metal recovered. At 2,851,650 tons the ore reserves dis 
play a shrinkage of 180,500 tons in quantity, the copper 
value of 2.59 per cent. being a shade up, and the gold 
average of 6.02 dwts a shade down. The endeavours made 
to secure better recoveries of the metals have been attended 
with such a degree of success that the continuance 0 
further experimental work on the mill tailings is considered 
to be unnecessary. In past years the company has paid 
fairly substantial dividends, the lowest being the last—5 
per cent. for 1919-20. The outlook would be much 1m- 
proved by an advance in the price of the red metal, 
easier economic conditions. 
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Tue Board of Trade give notice that they are recom- 
mending that the date to be fixed by Order in Council under 
Section 6 (3) of the Carriage of Goods by Sea Act, 1924, 
shall be January 1, 1925. If this recommendation is 
adopted, the rules contained in the Act will apply to all 
contracts within the scope of the Act which are made after 


December 31, 1924. 








Obersea Correspondence, 


UNITED STATES.—EARNINGS OF FARMS—RECORD 
DYE PRODUCTION IN 1923 — COTTON CROP 
PROSPECTS AND TEXTILES—MONEY, STOCKS, 
AND BONDS. 


(FROM OUR CORRESPONDENT.) 





New York, August 26. 


“AMERICAN agriculture, since the slump of 1920, has not 
yielded a commercial interest return on its invested capital, 
or a fair wage for the average farm operator and his 
family.’ This is one of the conclusions reached by the 
Department of Agriculture as the result of an investiga- 
tion, covering a period of several years, into results of 
farm operations in all sections of the country. The De- 
partment ascertained that after the low point of depres- 
sion had been reached in 1920-21, farming business 
generally showed some improvement in the following 
year, while in the last two years the improvement has 
been quite noticeable, and the belief is expressed that 
this improvement will continue. Other interesting con- 
clusions given in the survey, which has just been com- 
pleted, may be summarised as follows. Interest paid on 
total farm indebtedness absorbed all capital earnings in 
the crop years 1920-21 and 1921-22. In the next two 
years there was a return of 3.1 per cent. on the total 
capital invested in agriculture, including rewards cf 
management. It calculates this return was 6.2 per cent. 
for 1919-20, 0.6 per cent. for 1920-21, 1.4 per cent. for 
1921-22, 3.1 per cent. for 1922-23, and 3.1 per cent. also 
for 1923-24. Even this meagre showing, it is said, was 
only made by valuing labour of farm operators and their 
families at no more than the current rate for common 
labour. While agricultural capital as a whole had only 
the small returns indicated, the survey shows it was pay- 
ing an average of more than 6.7 per cent. on mortgage 
and other indebtedness. The Department places the 
gross income of American agriculture (the value of pr>- 
duction less feed and seed) at $15,830,000,000 for 1919-20, 
at $12,782,000,000 for 1920-21, at $9,552,000,000 for 
Ig2I-22, at $10,592,000,000 for 1922-23, and 
$11,467,000,000 for 1923-24. Net income for the 
different years is figured at $4,954,c00,000 for 1919-20, 
$438,000,000 for 1920-21, $865,000,000 for 1921-22, 
$1,916,000,000 for 1922-23, and $1,863,000,000 for 
1923-24. After the farmers had paid interest on their total 
farm debt, the net income left on their unencumbered 
capital is estimated by the Department at $4,057,000,000 
for 1919-20, losses of $468,000,000 and $73,000,000 for 
1920-21 and 1921-22 respectively, a net balance of 
$964,000,000 for 1922-23 and of $921,000,000 for 
1923-24. 

The United States is rapidly increasing its production 
of dyes and dyestuffs and finding an export market for 
such commodities, according to the report of the Tariff 
Commission for 1923. Furthermore, owing to the larger 
domestic output in recent years, prices of dyes and dye- 
stuffs, the Commission says, have declined sharply. The 
opinion is also expressed that, as a result of the expansion 
of this industry in the United States, Great Britain, France 
and other countries, Germany will find it most difficult to 
regain the position of supremacy she held in this trade 
Prior to the war. The effect of the famine in dyes, which 
after the beginning of the war threatened textile and other 
industries, is no longer apparent in this country. The 
Teport discloses a record output of dyes in the United 
States during 1923, with notable progress, for the first 
time here, in manufacturing many new dye products and 


other synthetic organic chemicals. Last year, it is shown, } 
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88 fiims in this country produced a total of 93,667,524 
pounds of dyes, as against 64,632,187 pounds pro- 
duced by 87 firms in 1922. Total sales for 1923 
are placed at 86,567,446 pounds, valued at $47,223,161. 
The pre-war production in 1914 by’ seven firms 
amounted to 6,619,729 pounds, valued at $2,470,096. 
Dyes produced in the United States last year sup- 
plied about 96 per cent. of the apparent con- 
sumption of coal tar dyes, according to the Commission’s 
findings, and there was in addition an exportable surplus 
of various dyes aggregating 18,000,000 pounds, approxi- 


mately. Last year nearly 100 entirely new dyes were 
produced, as compared with 1922, while other 
dyes which had been _ reported previously in 


small quantities were manufactured on a substantial com- 
mercial scale. These comprised, generally, dyes of the 
speciality class, of greater complexity and more difficult 
and costly to manufacture. The new products include 
dyes for silk, cotton, and wool. Although some- 
what deficient in the production of certain vat dyes, 
the domestic industry, the report says, supplies more than 
95 per cent. of the demand. Exports of coal tar dyes last 
year totalled 17,924,200 pounds, valued at $5,565,267, 
as compared’ with 8,344,187 pounds, valued at 
$3,996,443, in 1922. ‘‘As a result of this remarkable 
period of expansion and development, the world’s present 
capacity to produce dyes is nearly double that of the 
pre-war period,’’? the Commission says. ‘‘ The esti- 
mated annual capacity to produce dyes of the seven lead- 
ing producers—Germany, United States, Great Britain, 
Switzerland, France, Japan, and Italy—is considerably in 
excess of 600,000,000 pounds. The maximum estimated 
or officially reported output of the seven leading dye pro- 
ducers is as follows:—Germany (1913), 280,000,000 
pounds; United States (1923), 94,000,000 pounds; Great 
Britain (1920), 43,000,000 pounds; Switzerland (1920), 
24,000,000 pounds; France (1923), 24,000,000 pounds ; 
Japan (1919), 16,000,000 pounds; and Italy (1922), 
10,000,000 pounds. This existing capacity’ to produce 
over and above normal requirements is resulting in an era 
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of severe competition in the world’s markets,’’ the Com- 
mission remarks, ‘‘ which may eliminate many of the 
German industries now in operation.’’ In an attempt to 
regain her lost trade in dyes, Germany, the Commission 
declares, is seeking to form affiliations in the new pro- 
ducing countries. In Italy, for instance, one of the largest 
dye producers, the Bianchi Company, is said to have a 
working agreement whereby the Germans are to supply 
technical assistance, and, in return, share in the profits. 
In France, the Compagnie Nationale is said to have 
effected a similar arrangement with the German Interessen 
Gemeinschaft, but the conditions arising from the French 
occupation of the Ruhr, it is reported, affected the 
operation of this agreement. 


In primary markets for cotton goods, demand, which 
quickened considerably a few weeks ago, has fallen to 
light proportions, and prices recently have shown a much 
easier tendency. The decline has been more marked in 
printcloths than in other unfinished lines, prices having 
dropped about $c a yard to gc for 384-inch 64 x 60’s, and 
from } to } of 1c on grey goods. Various mills have been 
willing to contract for deliveries to the end of this year at 
the lower levels, but buyers manifested little disposition to 
cover distant requirements, confining their purchases, 
as a rule, to small lots for early shipment. The hesitancy 
of merchants to operate very far ahead, as well as the 
recession in prices, is attributed largely to the recent sharp 
declines in raw cotton and to the Government’s latest crop 
report, which indicated a condition and prospective yield 
much better than had generally been expected. The 
Department of Agriculture’s forecast of a crop of 
12,956,000 bales as of August 16th on an average condi- 
tion of 64.G per cent. of normal represents an increase of 
605,000 bales over the Government estimate on August 1. 
This is the critical period for the cotton crop, but it is 
apparent that the crop made good progress in the first 
half of the month. Already the cotton trade is beginning 
to discuss the prospects, if not likelihood, of the yield 
exceeding 13,000,000 bales, as against less than 
12,000,000 which the Department predicted in July. Thus 
far boll-weevils have caused no serious damage to the 
crop as a whole, although destructive in some localities. 
The crop, generally, however, is late; the ravages of the 
weevil are said to be increasing in many sections, and 
there is still time for considerable damage to be done. 
On the other hand, the crop is in a much better condition 
than it was a year ago at this time. 

There has recently been a downward revision of prices 
on certain lines of southern cottons as a result of wage re- 
ductions in some large southern mills. While southern 
cotton goods manufacturers are increasing their active 
capacity in many instances, they are also cutting wages. 
One of the leading southern mills will shortly go on full 
time, but with a 10 per cent. wage reduction ; other plants 
have resumed full schedules, with a 124 per cent. cut in 
wages, while several are doubling their output, but have 
made a downward revision of 10 to 15 per cent. in wages. 
In all cases such reductions have been made without any 
concerted action. Very little, if any, progress has been 
made by New England mills at lowering their operating 
costs by reducing the wage schedules. One company 
attempted a cut of 10 per cent., with an increase in work- 
ing hours, but this resulted in an immediate strike of loom 
fixers, and the reduction was rescinded. It now seems 
unlikely that northern mills will endeavour to force any 
wage cuts, at least until after the presidential election in 
November, owing to fears of precipitating a general 
strike. 

Rather striking figures are presented in a survey of 
labour wages during the past ten years, just completed 
by the National Industrial Conference Board. In 23 lead- 
ing manufacturing industries, covering on the average 
700,000 employees, wages show an advance of 127.3 per 
cent. since July, 1914. Taking the relation of the changes 
in earnings to the change in the cost of living from the 
common base of July, 1914, the figures show that the 
wage-earner in these industries is 27 per cent. better off 
to-day than he was in July, 1914. Among the hourly 
wage increases in some of the manufacturing industries 
during the past decade may be noted 122 per cent. in the 
automobile trade, 141 per cent. in iron and steel, 158 
per cent. in rubber, 125 per cent. in boot and shoe, and 


166 per cent. in Northern cotton mills. Industries othe, 
than manufacturing show similar increases, namely 
anthracite mining, 191 per cent. ; first-class railroad, 1). 
per cent. ; building, 108 per cent. without bonuses, an; 
agriculture 89 per cent. Excepting building and minip, 
industries, all wages are now below the high peak of 1920, 
Less striking, but still of considerable significance, js the 
change in employment, which in identical manufacturip 
plants throughout the period advanced 12 per cent. bg. 
tween July, 1914, and June, 1924. This is a noteworth, 
expansion when it is recalled that employment in June 
of this year was at a low ebb, being 25 per cent. lowe; 
than in June, 1920. 

After further bullish demonstrations in the stock market. 
which carried the average price of representative jp. 
dustrial shares to 105.57, a new high record since 1930, 
and the average price of rails to 92.65, a new high record 
for this year, the market generally reacted sharply. Severe 
declines in many issues eliminated weak speculative an¢ 
top-heavy accounts, and apparently strengthened the 
technical position, because in the past day or two fresh 
buying for the rise has developed, cancelling a substantia! 
portion of the recent slump. Trading, however, is largely 
professional. Although money continues in abundant 
supply, rates for time loans against Stock Exchange co}. 
lateral are $ to 4 of 1 per cent. higher than a week ago, 
and the entire money market displays a somewhat firmer 
undertone, which may or may not be due to the usual 
month-end requirements. Partly as a result of this firmer 
tendency, bond prices generally have declined, the heaviest 
losses being sustained by speculative issues. 





FRANCE. —BUDGET PREPARATIONS—WHEAT AND 
SUGAR CROPS—IRON AND STEEL OUTPUT—THE 
LAW AND THE USE OF THE CHEQUE. 


(FROM OUR CORRESPONDENT.) 


Paris, September 3. 


Tue French Parliament will remain on holiday for som 
weeks yet, but it is understood that from Monday next 
Ministers will begin the work of preparing the Budget 
for the coming financial year. <A strong effort is again 
to be made this year, it is announced, to ensure that 
the Budget shall be voted by both Houses _ befor 
December 31st, so that it may come into operation with 
the beginning of the new financial year, and thus avoid 
the necessity for the monthly votes on account which 
have been the rule (with only little exception) for severa! 
years past. Much curiosity is already being expressed 
as to what M. Clementel’s proposals are likely to be in 
regard both to suppression of some of the existing 
taxation and the finding of new sources of revenue. On 
the face of it, the Finance Minister’s task is not likely 
to prove an easy one. He is a prisoner, to some extent, 
to the reckless promises made by the new majority at 
the last Election, which included more or less definite 
pledges to suppress the double décime or 20 per cent. 
increase of taxation, which enabled the Poincaré Gover- 
ment at a stroke to bring the Budget for the present 
year to within sight of a balance, and to abolish the 
turnover tax. Reports are current that a strong effort 
will be made to carry out the letter of the first of these 
promises, although not the spirit of it, by skilfully re 
casting the incidence of a number of imposts in such 4 
way that, although technically abolished, the double 
décime will be for all practical purposes entirely retained. 
As an instance of the manner in which this may 
effected, it is pointed out that, so far as the income-tas 
is concerned, all that would be necessary would be @ 
comparatively simple manipulation of the abatemet! 
allowances and other factors, which, while apparent! 
reducing the scale of payment to the extent of the double 
décime, would really leave the total yield at the same 
figure as before. . 

The promised abolition of the turnover tax was base 
on the thesis that this tax is responsible to an unwarranted 
extent for the high cost of living, and for this view thert 
is good foundation. It is now yielding between three and 
four milliards a year, however, and will be extremely 
difficult to replace. At present, as is known, this ta%: 
which originally stood at 1.1 per cent, ad valorem, © 
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levied at every stage in the commercial lacder, beginning 
with the purchase of the raw material and ending with 
the sale of the finished product to the consumer. In 
effect, therefore, it constitutes an impost not of 1.1 per 
cent., but in many cases of something like 5 per cent. 
on the retail price of the commodity. The suggestion is 
made that, instead of being abolished entirely, this tax 
should be reduced to a less onerous figure, which should 
be exacted at one point only in the journey of any given 
commodity from the original producer to the consumer. 
A statement issued to-day from apparently inspired 
sources announces that no modification of either the turn- 
over tax or the double décime will be considered before 
the estimates of expenditure for the coming year have 
been completed. 

Reports on the wheat harvest which are now available 
indicate that the total yield this year in France proper 
will be in the neighbourhood of 80 million quintals, or 
about five million more than last year. In Algeria, how- 
ever, which was able to export wheat last year, the crop 
isseriously short, and French North Africa will need about 
<,900,000 quintals of imported grain to meet requirements 
during the coming year. As a consequence, France will 
have to purchase about the same quantity of foreign-grown 
wheat as in 1923, in spite of a much larger area having 
been sown than last year. The price situation may be 
summed up in the facts that at this time last year, when 
the franc stood at 83.25, wheat was quoted here at 86f 5o0c, 
whereas last week, with the franc at practically the same 
rate, the quotation was 106f 75c. The difference is alleged 
to be largely due to the constantly rising cost of labour 
and fertilisers. Bread is now at the highest retail price 
ever known in France, and is expected to rise still higher. 

The sugar beet crop this year is above the average, both 
in acreage and in quality. The latest estimates fix the total 
vield from the new crop at 750,000 tons of refined sugar, 
as compared with 400,000 tons in 1923. This means that 
for the first time for many years France will find the home 
crop equal to requirements, and that the beet — in- 
dustry has been the first completely to recover from the 
effects of the war. 

The production returns just issued by the Comité des 
Forges show that the number of blast furnaces in opera- 
tion on August 1st was 133, or two less than on July rst. 
Thirty-five plants were ready to start up, the balance of 
52 being either under reconstruction or repair. The total 
output of pig-iron during July was 636,468 tons, or 2,705 
tons less than in June, and 46,211 tons below 
the total for May, which returned the highest figures ever 
registered. ‘The output of steel during July amounted to 
304,876 tons, or 9,955 tons more than in June, but still 
33,551 tons below the total for May. Out of the total out- 
put during July, the liberated territory of Lorraine contri- 
buted 252,080 tons of pig-iron (against 251,436 tons in 
June), and 194,808 tons of steel (against 189,573 tons in 
the previous month). se 
The Chambers, before separating, passed a very useful 
piece of legislation which has for object the removal of one 


\f hy 5 ° ah ; 
| of the great obstacles that has hitherto militated against 


the payment of bills of exchange by cheque. An enormous 
Proportion of the payments made at the end of every 
month in this country has for many years been liquidated 
in cash, on the presentation of bills which mature as a 
a on the last day of the month. The vast majority of 
holders of bills have hitherto refused to accept cheques in 
payment, because, in the event of the cheque not being 
honoured on presentation, the holder would not onlv have 
parted with his bill, but would have lost the opportunity 
of protesting the bill (which the law stipulates must be done 
in the event of it not being paid on the day following its 
due date), as cheques, in the ordinary way, require at least 
24 hours for clearance. The new law, which was promul- 
sated last Friday, strengthens the position of the holder 
“iormously. First, it extends from 24 hours to five or 
“ight days the period in which a bil! which has been paid 
we may be protested, the period being longer or 
: rter according to whether the cheque is drawn on a 
i rs the same town or elsewhere ; secondly, it compels 
oo — in the case of his cheque being dishonoured, to 
i a bill to the holder; thirdly, it confirms a ruling 

fady established by the French courts to the effect that 
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a new obligation to that constituted by the original bill. 

The result of the new law will not only be to remove 
the risks hitherto run by persons who consented to accept 
cheques in payment of matured bills, but enormously to 
encourage the use of cheques in making payments, and 
also the ‘‘ banking habit,’’ to which an enormous pro- 
portion of the French people, including many quite im- 
portant firms, still appear to have a rooted objection. In- 
cidentally, the new law will contribute largely towards en- 
abling the quantity of paper money in c.culation to be 
reduced. It is to be hoped this reform will be followed by 
the abrogation of the absurd rule laid down for French 
Government departments, which forbids them to accept 
cheques whose dates show they have been drawn prior 
to the day on which they are presented as payment. The 
Ministry of Finance has been trying for some years past 
to encourage payment by cheque, but this excellent policy 
is not aided by the rule which makes it necessary for 
cheques to be presented on the date on which they have 
been drawn. 





GERMAN Y.— REPARATIONS SETTLEMENT — 
FINANCES — CURRENCY — INDUSTRY — JULY 
FOREIGN TRADE—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, September 2. 


Tue passage through the Reichstag of the Dawes Bills 
has caused general relief, and the optimistic sentiment in 
industrial, financial and Bourse circles, which continued 
even at the most doubtful moments last week, has been 
greatly strengthened. The immediate advantages which 
Germans expected for themselves—leaving the doubtful 
question of ultimate advantage to Ally countries unsettled 
—are beginning to show themselves. Industry is becoming 
more active. The expected foreign credits seem to be on 
their way. Several groups of American financiers have 
had representatives here for weeks past, and one of these 
is reported to have signed a contract for a large credit on 
the morning after the Reichstag vote. A smaller Ameri- 
can credit is stated to have been given to one of the 
‘“D”’ banks. According to the Deutsche Handelsdienst 
news bureau, certain German agents who have been seek- 
ing credits in London have no authcrity from the con- 
cerns which they profess to represent, and are likely by 
their methods to do harm to legitimate negotiators. Little 
doubt is felt that the 8co million mark Loan will be sub- 
scribed. The Commerz-und-Privat Bank expresses the 
fear that the use of part of this loan for increasing the 
cover of Reichsbank note issues might lead to a gold 
inflation, which would diminish the buying power of the 
currency. The Bank comments that the weakest point of 
the Reparations settlement lies in doubt as to the obtaining 
of markets for industrial products, in view of the general 
diminished buving power of Europe, and of the founda- 
tion of competitive industries in Ally countries since 1914; 
and adds that Germany’s position is strong only in the 
chemicals, potash, and optical branches. Only in the 
most favourable production and selling conditions can the 
interest on the Reparations industrial bonds be paid. 

The Federal finances are at present the most promising 
of the three sources of Reparations payments. The 
monthly averages of receipts since the beginning of the 
financial year indicate that the estimated year’s revenue 
from taxes and customs of 5,243 million gold marks will 
be more than realised. Direct taxes and taxes on busi- 
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ness are likely to yield 1,000 millions more than estimated, 
and customs and excise 100 millions more. The first were 
to yield 4,108 millions ; on basis of April-July receipts they 
would yield 5,028 millions. The second were to yield 
1,099 millions; on basis of Apr'l-July results they would 
reach 1,183 millions. Estimates and year’s probable re- 
ceipts on basis of the four months of individual taxes 
are (in millions of marks) :— 


Probable 

Estimates. Receipts. 
[ORE 4 ckckus ee ebien Gus 1,344 2,002 
Corporation income-tax.........+++ 145 280 
SD cckebseunetxbeunsaes enon 1,440 1,839 
OE ORE PORT OT TET TT 160 257 
Tobacco ....... SosbSeus awed svewse 360 467 
ee <r. cescech oan ss eeenrwes shee 126 186 
Traffic tax..... uenbbekeebessseees ee 243 


Against this the sales tax is to be reduced from 24 to 2 per 
cent., and the property, sugar, and spirits taxes have so 
far yielded less than was estimated. Nevertheless, the 
prospects of raising the standard payment (1928-29) of 
1,250 millions out of taxation, apart from the traffic tax, 
are good. 

The Cabinet has decided to reduce railway freight rates. 
Details of the reductions have not been published. Rates 
are considerably higher than in 1913, and have risen rela- 
tively more than prices. Receipts per ton kilometre were 
5-6 gold pfennigs in May, 1924, against 3.6 pfennigs in 
1913. The index figures (100 in 1913) on July 22nd were 
freight rates, 169; seven commodities, 157. In detail for 
the chief commodities :— 


Freight Price 

Index. Index. 
SED 65.60 555 540464b00505008506 cecee. TE oo 174 
DIRRDEL ING «5 ccccce ss csbosesesees 160 .... 149 
Hides and leather ...........+ Seeeene 210 .. 214 
DE (cbt ee chasse nae seeernnees* ost . 132 
SP GION. ish s dc Shsksu Kocensease 169 157 


The official Wirtschaft und Statistik, putting present 
German freight rates for seven chief commodities at 100, 
puts Swiss rates at 153, Swedish 116, Dutch, Hungarian, 
and Polish 74, Austrian and Czechoslovak 66, French 49, 
Italian 45, Belgian 38. The Frankfurter Zeitung’s whole- 
sale price index for August 28th shows 132.49, against 
131.09 on the 14th. The index for manufactured goods is 
136.62; ten home-produced commodities 111.63; ten im- 
ported commodities 128.57 ; retail food prices 124.47. The 
Gold Discount Bank’s return for August 31st shows dis- 
counts 46,471,912, and rediscount liabilities to abroad, 
£7,334,685. The Reichsbank’s return for August 23rd 
shows a further increase, to 507,c04,coo gold marks, in 
the gold reserve. Discounts and loans both in paper and 
Rentenmarks declined, as did also the note circulation. 
Wages are slowly rising. The average weekly wage of 
skilled workmen in July was 34.55 gold marks, against 
30.47 gold marks in April, 27.31 gold marks in January, 
and 34.35 gold marks in 1913, the real wage being 87.1 
per cent. of that of 1913. The average weekly wage for 
unskilled workmen is 27.24 gold marks, against 24 gold 
marks in 1913, the real wage being 98.3 per cent. of that of 
1913. The difference between skilled and unskilled wages 
is again increasing, thus tending to return to pre-war con- 
ditions. The highest weekly wage both in the skilled 
and unskilled classes is earned by miners, the lowest by 
textiles employees. 

The feeling in industry is distinctly hopeful, and it is 
confirmed by increasing activity in retail selling. The 
iron and steel branches continue to improve ; the Solingen 
cutlery branch also reports better business, and the furni- 
ture brench is more active as the result of increased build- 
ing. There is, however, so far no sign of any very marked 
animation, and last week’s statistics for Berlin industries 
show a further slight increase in the number of unem- 
ployed. The Leipzig Autumn Fair, which began yester- 
day, promises fairly good business; as usual, there are a 
great many new technical devices, but lack of money tends 
to check business. Over 1,000 visitors have come from 
Poland, very many from Spain, and, for the first time, 
French and Belgians have come in large numbers. The 
impending removal of the internal Customs barrier has 
encouraged buyers. The coal trade is still badly de- 
pressed ; stocks of unsellable Ruhr coal have increased to 
large dimensions. In August work was reduced by 
830,000 shifts. The improvement in iron and steel con- 


tinues, and scrap-iron is much in demand. The Stinnes 
interests have acquired control of the Berlin Aktiengeselj 
schaft fuer Automobilebau, having relinquished | thei, 
interest in the Adler automobile concern. The Same 
interests are extending their activities in iron in Soy, 
Germany and Czecho-slovakia. The Becker Steelworks 
Company, which has been in difficulties, and shows , 
deficit of 12,750,000 gold marks in its new gold mar; 
balance-sheet, is reported to have obtained _financja 
help from a Dutch concern. The company expandej 
greatly during the war. The important Roechling jro, 
and steel concern of Voelkingen reports that it has of late 
been working at a heavy loss, and it threatens to clog 
down. 

Foreign trade figures for July show an export surplys 
of around 17 million gold marks. Imports totalled 
556,244,000 gold marks, against 753,121,000 gold marks 
in June, exports 573,302,000 gold marks, agains 
475,248,000 gold marks. Imports in the first seve, 
months of 1924 were 5,037,929,000 gold marks, exports 
3,400,641,000 gold marks. July imports and exports by 
groups were (in thousands of gold marks) :— 


Imports. Exports. 
RARE ice cs siGiesesses des BhIS sees 809 
Food and drinks.....ceseeeees 151,414 .... 48,895 
Raw materials .....ccccccces 198,032 40,749 
Half-finished materials ...... 45,999 36,438 
Manufactured goods .......... 140,730 445,369 
Gold and silver cccceecsesses -- 16,896 .... 1,102 


As compared with June, there was a large decrease ip 
imports of raw materials, which may be put down to the 
business stagnation, and also in finished goods, and a 
large increase in exports of manufactures, which in June 
totalled only 383,013,000 gold marks. Exports in all of 
the other five groups also increased. Exports of 
machinery were 25,442 metric tons, against 20,374 tons 
in June. 

~ The Bourse last week showed resisting power against 
the threat of failure with the Reichstag bills; only on 
Thursday was there any set-back worth mentioning, and 
Friday was firm. On the whole week stock averages fell 
not more than 1 or 2 per cent., and paper mark loan 
quotations rose. There was considerable foreign buying. 
For this week many buying orders were given, also 
largely foreign, conditionally upon the passage of the 
Bills, and a boom was expected. On Monday stocks and 
bonds were very firm, and after a reaction due to profi 
taking, closed at the highest point of the day ; but to-day, 
while loans were very active and rose, War Loan reach 
ing over 1 billion paper marks per 100 marks nominal, 
or 1 per cent. of its original gold value; industrial stocks 
were neglected, and late in the day stocks were distinctly 
weak. Day money moved between three-eighths and five- 
eighths per mille per day. The failure of the Bourse to 
react more markedly to last week’s settlement is probably 
due to the big rise of securities while the London Cor- 
ference was under way. Paper mark loans to-day and at 
the end of 1923 (quoted in milliards of paper marks per 
100 marks nominal) :— 


Dec. 31, Sept. 2, 
1923. 1924. 

Wer TOA: 64 656s eseksesssowecees 50 .. 1,040 
POUL aknnaecossseees paeeane 400 1,475 
BE mse retetasnensene panies (cknan 250 1,500 
NOON $544 644650500655 ssuuess ess 1,250 1,800 
Colonial Fours ......cccccccocees 1,550 6,000 
Prussian Threes ........cecscceees 300 1,800 


Last week saw heavy buying of municipal loans by natives 
and foreigners, in expectation of partial restoration. Some 
Bavarian pre-war loans sold in extra-bourse trading 
with g and 10 gold marks per 100 marks nominal. The 
Munich Municipality has issued a warning, which shows 
the danger of indiscriminate speculation in local securities. 
One of its post-war loans, which was subscribed ™ 
badly depreciated marks, rose to a quotation which 
represented twice as much gold as_ the _ borrowing 
municipality obtained; Munich, proceeded the warning, 
has no intention to repay her loans at that price 
Federal Forced Loan was also bought to-day at a gol 
price exceeding the value paid in by the subscribers. ‘i 

The issue of gold mark balance-sheets, which wil 
first cast light on the real condition of joint-stock com 
panies, is progressing. A hundred and one companies, 
mostly of minor importance, have, after scaling dow" 
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as a rule heavily, their inflated paper mark capital, fixed 
their total new gold mark capital at 224,092,000 gold 
marks, against 178,377,000 gold marks in 1913. Five 
private railways show a decrease in their balance totals 
from 79,021,000 gold marks in 1913 to 61,307,000 gold 
marks, but an increase in their capitals from 30,232,000 
gold marks to 49,221,000 gold marks. The capital 
increase, despite big declines in values of assets, is 
made possible by the reduction in the total of mortgages, 
ponds, and short-term debts to about one-sixth. The 
new gold mark balance-sheets do not show the com- 
panies’ burdens of Reparation bonds, which have not yet 
been apportioned. ° 





UNION OF SOUTH AFRICA.—GENERAL AND RAIL- 
WaY BUCGETS—THE GOLD STANDARD—NEW 
LOCAL AND LONDON LOANS. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, August 6. 


Mr HaveNGA, the new Minister of Finance of the Hertzog 
Ministry, in introducing the Budget, said that as barely a 
month had elapsed since the new Government took office, 
neither members nor the country would expect material 
changes in financial policy. Last year’s revenue of £244 
millions was nearly £400,000 above the original estimate. 
Customs, ‘‘ that elastic source of revenue which has on 
former occasions more than once come to the rescue of a 
despairing treasurer,’’ produced an increase of £427,000, 
postal and telephone revenue one of £130,000, Govern- 
ment ownership of diamond mines of £152,000. Alto- 
gether, there was an increase of £1,051,000. Among de- 
creases, totalling £692,000, one of 4,206,000 in income 
and super-tax was most prominent, excise fell £143,000 
short of the estimate, while decreases of £73,000 and 
£27,000 were shown in excess profits tax and diamond 
export duty respectively. The Minister went on to ex- 
plain that if mining taxation, whicl. showed an increase 
over the estimate of £368,000, were excluded, the income- 
tax position appeared much worse. General income-tax 
and super-tax were £418,000 below estimate, partly owing 
to the smaller ‘‘ carry over,’’ which has been reduced 
to £900,000. Expenditure was swollen by £1324,000 on 
locust destruction, while the pensions vote increased 
owing to special contributions. ‘‘ But even in normal 
years the figure will be nearly in that vicinity.’’ 

For the first six months of the year, overseas trade 
has been well maintained, imports increasing £5} mil- 
lions, or by 20 per cent., while exports have increased 
#14 millions, or by 4 per cent. Thus the balance of trade 
is becoming more normal. Importations of motor cars 
are more than double those for the corresponding quarter. 
I would point out that American manufacturers have an 
enormous hold on this market, while the Ford Company is 
a pioneer in erecting cars in South Africa. For the first 
half of the year the mineral production was £283 millions. 
This indicates an advance of £5 millions for a whole year, 
of which about two millions would be due to higher cur- 
rency premium, one to increased production of gold, and 
two millions to increased production of diamonds. The 
output of coal continues at the enhanced rate of a million 
‘ons a month. ‘‘ The improvement in mineral production 
has come opportunely, tending to compensate for de- 
creased agricultural production as the result of drought 
and locusts......... It is due in part to increased gold pro- 
duction owing to iower working costs.”’ 

Satisfied that the restoration of the gold standard was 
essential to the well-being of the Union and of the mining 


| Industry, they frankly recognised, in view of the intimate 


commercial and financial relations with the United King- 
dom, they could not act independently. British measures 
of deflation appeared to be stimulated by the Dawes 
report, and ‘‘ while a few months ago the early return to 
the gold standard seemed almost impossible, it seems 
Possible this year......... there was (? a) little possibility that 
the Union may be obliged to take independent action to 


: — her own interests.’’ The exact nature of the action 
® be taken, and its effect upon various interests and in- 


ustries in the Union, were technical questions requiring 


; wonsideration by experts, and a commission would be 
Ppointed to go into them as soon as the session was ' 
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over. The country expects to know what action is 
proposed. 

For the year 1924-25 the estimated expenditure is 
24,365,000, or £372,000 more than the original figure, 
owing to increased provision for locust destruction, un- 
employment relief, the new labour department, and water 
boring. Revenue on the existing basis of taxation is set 
down at £ 24,328,000, or £447,000 more than the original 
estimate presented by the former Minister of Finance, the 
Hon. Henry Burton. 

The floating debt is about £19 millions, excluding 
about four and a-half millions of Savings Certificates, a 
large figure even allowing for the £114 millions due to the 
Custodian of Enemy Property. The Government has 
therefore decided to issue a local 10-year loan. Instead of 
making it repayable at the option of the Government after 
five years, it is to be fixed for ten years. Its issue syn- 
chronises with the maturity of the first Union Loan certi- 
ficates. The Minister patted himself on the back for ‘‘ a 
step to a more conservative policy by establishing a sink- 
ing fund.’’ But the annual contribution, one sees from 
the prospectus, is only 1 per cent. of the amount sub- 
scribed together with the income arising, so the accumu- 
lation will not amount to a very large proportion of the 
accruing liability. Both Cape Town and Port Elizabeth 
are also offering loans of varying currency, also at 5 per 
cent., and also at par. The Union Government contem- 
plates issuing a stock loan in London late in the year. 

The Railway Budget was introduced the following day. 
For the year to March 31, 1925, the railways, harbours, 
and steamships are estimated to yield a revenue of 
£,24,120,000, a decrease of £309,000, owing to surrender 
of £500,000 by reduced rates and lesser agricultural traffic 
consequent upon drought and locust ravages. Expendi- 
ture is the restoration of increments to staff, operation 
owing to the restoration of increments to staff, operation 
of elevators, and increased allowance for depreciation, a 
round £1,500,000 instead of a charge of 7 per cent. on 
the revenue, a principle which the new Minister has dis- 
carded. 


The use of motor transport is to be developed, bringing 
remoter districts into touch with the everyday markets of 
the Union. But so conservative are some of our legisla- 
tors that Mr Louw “ feared that the general introduction 
of motor lorries would seriously militate against the in- 
terests of those who lived on horse transport.’’ Thus 
does the history of 35 years ago repeat itself, when Presi- 
dent Kruger appeased similar objectors—in that case to 
steam traction—by calling the original reef railway, built 
between Roodepoort and Boksburg by the Netherlands 
Railway, as the ‘‘ Rand Tram.’’ The Nationalist-Labour 
Government had adopted the policy, at any rate as far as 
immediate needs are concerned, ‘‘of retaining for local 
manufacture as much of our requirements as possible, the 
decision of the former Minister in respect of 25 third- 
class saloons having been reversed.’’ These are now to be 
built in South Africa instead of overseas, at a cost of 
£96,250, or an increase over the oversea quotation of 
£19,000. Fifty-nine first-class saloons are to be built 
later. Furthermore, the preference accorded to South 
African manufacturers is being increased from 5 per cent. 
to 10 per cent., as is done in the case of other departments. 
Thus an ardent free-trader in Mr J. W. Jagger has been 
succeeded by an enthusiastic protectionist in Mr C. W. 
Malan! The railways are going to spend £ 6,860,000 on 
capital account, the largest items being 41,550,000 on 
new lines, £1,414,000 on electrification, and 41,172,000 
on harbour improvements. 

The market for gold shares is firm, but with little 
activity. Government Areas are £6 15s, being strongly 
favoured on account of immunity, in terms of the lease, 
from any fresh taxation, the safeguard of the Government 
inspection, and the regularisation of dividend, as, owing 
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to the incidence of the participation formula, the 
major portion of any decline in profits owing 


to the “‘ fading ’’ of the currency premium on gold, which 
is being much discussed at the moment, falls 
upon the Union Treasury, conversely as the Government 
netted about 10d out of every shilling of premium, when 
that was considerable. A Government report shows that 
upwards of £6 millions has been spent on compensation 
to miners’ phthisis sufferers since the inception of legisla- 
tion in 1911. 








NEW ZEALAND.—BANKING RETURNS—IMPORTS 
AND EXPORTS-—TAXATION COMMISSION — 
RAILWAY STRIKE DEBACLE. 

(FROM OUR CORRESPONDENT.) 
CHRISTCHURCH, July 21. 

Tue banking returns for the June quarter, with the return 

of imports and exports, show a considerable easing of the 

financial situation, due happily to the best possible cause, 

a slackening of the heavy volume of imports that caused 

concern at the end of 1923, and threatened to bring diffi- 

culty and strain again towards the end of 1924. Earlier in 
the year it was pointed out in the Economist that the 
trade returns for the March quarter were abnormal, and 
that no reliance was to be placed upon the great increase 
in the value of exports disclosed therein. The figures for 
june quarter bear out those statements, export values be- 
ing #.12.9 millions, as against £.16.1 millions for the same 
quarter of 1923. This drop of over £3 millions, despite 
high wool prices, is proof that the bulk of the wool values 
came this vear in the March quarter. However, the ex- 
pected fall in export values has happily been more than 
counterbalanced by an even heavier fall in imported goods, 
which amounted only to £10.8 millions in the June quarter 
of 1924, as against £15.9 millions in the June quarter of 

1923. This decrease of importing liabilities must con- 

siderably relieve any prospect of strain such as appeared 

possible carlier in the year. The banking returns show 
that the position is almost unchanged from the March 
quarter, and this is fairly satisfactory, even though the 

usual seasonal recovery in the June quarter did 

occur this year. 

The Commission on Taxation has presented a unanimous 
report, which has just been laid on the table of the House. 
Only summaries of the report are available as vet, but the 
main lines are clear. The Commission was composed of 
four leading business men, and was presided over by a 
judge of the Supreme Court. Evidence, mainly of busi- 
mess men and some farmers, was heard in all the main 
centres of population. The unanimous report of the Com- 
mission is that taxation should be reduced, and that in the 
reduction, the method of assessment should be changed 
as rapidly as convenience and revenue allow, from the 
present basis of the corporate income of companies, to the 
income of individuals. During the transition period a 
low, flat rate of corporation tax is suggested to supplement 
the individual income-tax. 

Consistently with the recommendation to base assess- 
ment upon individual incomes, the Commission proposes 
to abolish the direct taxation of land, and make farmers 
subject instead to income-tax. This recommendation is 
not likely to meet with the same chorus of approval as the 
former, since the taxation of land values was one of the 
fundamental principles of the experimental legislation of 
New Zealand in the ’nineties. It is not clear that the Com- 


not 


mission’s assumption, that capital invested in land 
must be treated as any other investment is treated, 
is altogether tenable. The dropping of the 


graduated tax would be equivalent to a bonus on land 
values, which would, of course, be particularly valuable 
at the present time to farmers. But the graduated land 
tax on unimproved value was one of the chief weapons 
against aggregation, and has long been an article of 
faith among radical legislators. It is probable that the 
proposal to abandon it may provide an issue such as has 
been lacking for many years upon which a new alignment 
of political parties may be made. The leasehold system 
of land tenure has been largely abrogated by the granting 
of the freehold toa large number of the leaseholders; the 
abandonment of the tax on unimproved value would 
involve the definite reversion to the principles of land- 


rr 


holding in vogue prior to 1893, when the Liberal-Laboy- 
Government came into power. The only remaining plank 
of their land legislation—the State advances to settlers— 
is, however, still popular, and working on a much larger 
scale than ever before. 

Minor recommendations of the Taxation Commission 
provide for the levying of taxation at ordinary commercia! 
rates upon Governmental and municipal trading ventures: 
but this, again, is not likely to command unqualified 
assent. Much more likely to do so is the proposal to ley, 
income-tax upon the Crown leaseholders, who at the 
present time pay neither land nor income-tax. 

The railway strike, mentioned in an earlier communica- 
tion to the Economist, ended in the complete submission 
of the union, upon which the Cabinet referred the matters 
in dispute to the Arbitration Court, reinforced by two 
assessors for the men and the department respectively, 
The whole conduct of the strike was unfortunate, and 
showed bad leadership. The actual casus belli was the 
refusal of the chairman of the Railway Tribunal to con- 
sider wages apart from the other questions that the 
Tribunal had been set up to investigate. The strike was 
called suddenly in order to cause inconvenience during 
a holiday period; but the Government was strong enoug! 
to withstand the first assault, and the end of the strike 
was a débdcle for the union leaders. There were said to 
be signs of the men returning to work, when, after the 
Cabinet had rejected the offer of a new Tribunal named 
by the men, the strike was called off unconditionally. In 
the subsequent washing-up the men have lost their 44- 
hour week, and the union has had to cancel its athliation 
with the Alliance of Labour. The Arbitration Court has 
heard evidence, but has not yet made a pronouncement 
on the wages question. The men have, therefore, lost 
almost every point, and are probably much worse off than 
they would have been if the strike weapon had not been 
used so hastily. 








ROUMANIA.--TARIFF REVISION—LIVING COSTS— 
PETROLEUM PRODUCTION AND EXPORTS— 
TRADE FIGURES. 


Bucuarest, August 18. 


Tue new import tariff rates, which became effective at the 
beginning of this month, show, in general, striking in- 
creases over the rates of the June, 1921, tariff. The new 
schedule is computed on a gold basis, with a present co- 
efficient of 30 paper lei to 1 gold leu although at current 
exchange rates the co-efficient should be 4o. F urthermore, 
the rates announced are declared to be the minimum, and 
that imports from countries which do not accord “ most: 
favoured nation’’ treatment to Roumania, will be sub- 
ject to maximum rates three times greater than the mini- 
mum. Ina statement explaining the reasons for increas- 
ing the tariff, the Minister of Finance gives first place - 
the protection of home industries, stating that — 
the past three years (since exchange depreciation — 
the protection afforded by the tariff of June, ngat) 
greatly increased importation of a number of commodities 
that can be manufactured in the country has impelled ou: 
industrial leaders to demand an upward revision of the 
tariff.’ The Minister added, however, that it has not 
been the intention to increase rates to the point where they 
would affect the internal price level. Whatever might 
have been the intention in this respect, the result has been 
that retail prices were raised even before the new rates 
actually became effective. 

The industries and commodities for which special prc 
tection is sought under the new tariff are, briefly (and ac- 
cording to the statement of the Minister of Finance), the 
following :—Wool, hair, and articles manufactured there- 
from—rates increased about roo per cent.; textile and 
kindred industries, including tow and twine—rate . 
binder twine increased from 15 lei to the equivalent 0 
2,010 lei per 100 kilograms; paper, increased 300 pe 
cent. ; agricultural implements and such other machinery 
as is manufactured in the country, increased by as much 
as 500 per cent. ; vehicles (but not including automobiles 
and motor-cycles} and chemical products, increased severa: 
hundred per cent. ; paints and varnishes, slightly increased; 
leather, harness, and shoes, increased about roo per cent. ; 
cement, from 35 lei to 60 lei per 100 kilograms ; with sub- 
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stantial increases in the rates on most of the edible pro- 
ducts that can be produced in the country. Without the 
stimulus of the new tariff, and in spite of the earnest 
attempts which the Government have made during’ recent 
years to control the price of basic commodities, the Argus 
index of living costs for the end of July shows that the 
internal purchasing value of the leu is now approximately 
on a parity with its external value—i.e., one-fortieth of the 
gold value. 

The preliminary figures on crude oil production in the 
frst half of 1924 show a total of 857,325 metric tons 
approximately 6 million barrels), against 761,104 tons for 
the same period of 1923, 666,126 tons in 1922, and 550,405 
tons in 1921. At the present rate of increase the total 
production for 1924 will probably exceed the 1,800,000 tons 
obtained in the years immediately preceding the war. New 
drilling in the first half of this year has averaged more 
than 10,000 metres per month, and the number of wells 
now in production exceeds 1,000. Of the companies in 
which British capital is chiefly interested, the Royal Dutch- 
Shell ‘‘ Astra-Romana ’’ is credited with a production of 
236,070 tons in the first half of 1924, against 205,550 tons 
for the first six months of 1923; the ‘‘ Steaua-Romana ”’ 
125,284 tons, against 110,436; and the Pheenix Oil and 
Transport Co. 63,297 tons, against 54,581. The Standard 
Oil Co.’s ** Romano-Americana,’’ on the other hand, has 
declined from 122,884 tons in 1922 to 80,151 tons in 1923, 
and to 79,556 tons in the first half of 1924. The export of 
petroleum products during the first five months of the pre- 
sent year totalled 135,347 tons, against 139,739 tons for 
the same period of 1923. In other words, somewhat less 
than 20 per cent. of crude production is now being ex- 
ported from Roumania as refined products, whereas more 
than §0 per cent. was exported before the war. The in- 
‘ease in crude production, therefore, is more than ab- 
sorbed by the requirements of the home market for finished 
oroducts. It is still very uncertain what effect the recently 
nacted mining legislation will have on the operations of 
the foreign-controlled companies, but it is stated that the 
“Romano-Americana ”’ is seriously considering the dis- 
continuance of its operations in Roumania—at least, as a 
oroducing company. The American Minister _ left 
Bucharest a few days ago to report fully to his Govern- 
ment at Washington regarding the probable effect of the 
new Mining Act on American capital invested in this 
country. 

The Government’s preliminary figures on exports (by 
groups) are given as follows :— ; 





From Jan. 1 to May 31, 


1923. 1924. 
Agricultural products (metric tons) ...... 632,512 674,880 
Petroleum products (metric tons) ........ 139,739 135,347 
Lumber (exclusive of firewood) — 

(Metric tons) ..... aeaielees eoceseceee 298,443 .. 265,401 
_ (Cubic meters) ..cc.ccccccccccccese 94,137 .. 14,437 
Livestock (head)..scsessssecsseees eoeeee 93,431 47,575 


“xports have been greatly impeded during recent months 
so it is claimed) by the sanding-up of the mouth of the 
Danube at Sulina, and much of the blame for this has 
charged to the ‘‘C. E. D.’’ (European Danube Commis- 
sion), local interests claiming that the Commission has 
been neglectful of its obligations. 








Letters to the Editor. 


GERMAN REPARATION DELIVERIES AND THE 
BRITISH MINERS. 


TO THE EDITOR OF THE ECONOMIST. 


aot your article, ‘‘ The Settlement and _ Its 
“Hects,’’ you appear sceptical as to the repercussions of 
‘ne forced German coal deliveries upon the British coal 
adustry. Your contention is that “ if large quantities of 
Reparation coal are delivered to France, it is perfectly 
‘ue that Great Britain will sell her less than before the 
“ar; but against this, Germany has always been a British 
narket, and it is probable that we shall increase our sales 
‘0 that country.” 

Although agreeing with you as to the above, may I 
‘evertheless point out to you an effect of the German coal 
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deliveries which is often overlooked? The German coals, 
being delivered to Belgium and France against Repara- 
tions, cost these countries practically nothing, and the 
French and Belgian Governments will sell their German 
coals at any price below the figure at which they are 
accounted for in Reparations, rather than forgo any of 
these coals and so lose the whole of their value. Where 
this takes place, it has practically the same effect as a 
Government bounty in favour of the importation of German 
coals into France and Belgium. This policy tends to de- 
press prices and explains the recent complaints of Belgian 
producers against the competition of German coals, al- 
though the present Reparations deliveries to Belgium do 
not exceed the pre-war importation of German coals into 
Belgium. It is clear that the present methods of selling 
the German Reparations coals must also have a disturbing 
effect upon the normal marketing of British coals abroad, 
and it appears to me that in this respect the opposition of 
the British miners to the coal Reparations deliveries is 
justified. 

A way out of the present difficulty might be found, not 
by reducing the German deliveries to Belgium and France, 
but by an arrangement, leaving the German collieries free 
to sell their coals into Belgium and France, without any 
Government interference. Part of the sale price (for in- 
stance 1) would be paid by the buyer to the German pro- 
ducer, the balance (in this instance #) being paid by the 
buver to the Belgian or French Government, and credited 
against Reparations. This would tend to ensure the sale 
of German coals at a figure more in sympathy with ruling 
market conditions and leave the economic factors more 
free play than at present.—Yours truly, 

Lokeren, August 31st, 1924. G. vAN DRIESSCHE. 


THE ADULTERATION OF LEATHER. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—My attention has been called to a quotation fronr 
your issue of June 14, 1924, forwarded to this office by 
the head of the Hide and Leather Division of the U.S. 
Department of Commerce, relative to what you know as 
the Adulteration Act of 1923 of South Africa, and express- 
ing the feeling that your tanning industry is much agi- 
tated over this question. The article goes on further to 
say that ‘‘In America the practice is still followed by 
sole leather tanners to add glucose and barium to their 
product,’ and while expressing the idea that even though 
seriously agitated, the British tanners are not guilty of 
such bad practices, but the American tanners habitually 
follow such sinful ways. 

The unconscious humour of your correspondent is not 
missed on this side, but fortunately I would say for the 
whole American leather industry, which I have the honour 
to represent, that the American tanner is, and has been 
for some time, singularly free from the reproach which 
your correspondent thrusts at him. You will be interested 
to know that United States Government Standard Specifi- 
cations, which represent a good average of American pro- 
duction, are very high. We are not worried about 
‘* adulteration acts,’’ but just at this time we are spending 
thousands of dollars annually upon research so as to find 
out how to make our leather better, and not how to adul- 
terate it more. The results are in evidence with every 
day’s transactions. American sole leather is conceded to 
be of a higher standard to-day than ever before. Barium 
is an unknown article of use in American sole leather 
tanneries. 

American leather, in the shape of shoes or other manu- 
factured articles or as simply leather, is favourably known 
all over the world. It needs no defence. In our endeavour 
to improve our product we are fitting ourselves for more 
world competition than ever. We welcome reasonable 
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and constructive criticism, and after that we will let the 

facts speak for themselves. : 
In justice to a great industry, may I ask that you give 

this equal prominence with the statement from your 

correspondent in Bermondsey ?—Very truly yours, 

Fraser M. Morrat, President. 
41 Park row, New York, August 7th, 1924. 








Books and Publications. 


RAILWAY CONSTRUCTION- AND THE STATE.* 


Tue method of securing that a country shall be adequately 
provided with railway communication has now only an 
academic interest for the chief countries of Western 
Europe. India, however, has 40,000 miles of railway, 
and is held to require at least 60,000 more; the question 
there is still open, and India is the real subject of Mr 
Jagtiani’s book. Originally a thesis for the degree of 
Master of Science in the University of London, it deals 
with the origin and growth of the railway systems in 
England, Prussia, and India. In England capital was 
abundant and private enterprise supreme, and it has pro- 
vided an efficient railway system, though at a greater cost 
and perhaps less adequately than what might have been 
effected by a well-considered scheme propounded before- 
hand by the State. Competing lines have been con- 
structed with a greater expenditure of capital, and ulti- 
mately at a permanently greater cost in rates and fares 
to the public, than the construction of one line would have 
involved; the agricultural districts bave had too little 
provision made for their needs, direct communications 
and the industrial districts perhaps too much; the idea 
that monopoly would be averted by the sanction of com- 
peting lines has proved illusory; speculation has _ been 
encouraged, and has led to heavy losses, and railway ex- 
tension has fluctuated with the hot and cold fits of the 
investing public. In Prussia, where capital was relatively 
scarce and private enterprise more than correspondingly 
weaker, a mixed system was adopted, the history of which 
Mr Jagtiani sets out very fully. Private enterprise con- 
structed the more profitable lines, largely with British 
capital: the State co-operated by guaranteeing interest, 
or else by constructing the lines which private capitalists 
would not undertake, partly out of a special tax on the 
privately-owned railways, and thus it obtained a share in 
the management. Nationalisation came mainly as a 
remedy for delays in construction, owing to the financial 
troubles in the ’seventies, and also for high rates and 
defective management, and Mr. Jagtiani holds that it has 
proved satisfactory, especially in providing local lines. 
In India private enterprise was wholly lacking, and capital 
was attracted by guarantees of interest, at first on terms 
very onerous to the Government and hurtful to the effici- 
ency of the railways. Relying on it, they spent lavishly 
on construction and neglected development of traffic, and 
were hampered by the dual control exercised by their own 
boards and the Government. The gradual progress to- 
wards the existing system of guarantees supplemented by 
direct State construction is elaborately recorded by Mr 
Jagtiani, but it cannot be summarised briefly. ~ The 
guarantees appear to have been an inefficient stimulus to 
new construction, and the action of the State is depen- 
dent on the demands on the yearly Budget for other pur- 
poses, so that progress is uneven and_ unsatisfactory. 
Following the Acworth Committee, Mr Jagtiani insists 
that railway revenue and expenditure should be dissoci- 
ated from the Budget—a course just rejected by a Com- 
mittee of the Indian Legislative Assembly, though not 
entirely for financial reasons. He maintains that ‘‘ railways 
should breed railways ’’; a railway being essentially a 
monopoly, the profitable railways may fairly be taxed to 
assist in the construction of lines which may not show 
an actual profit, but of which the total benefit to the com- 
munity cannot be measured by their dividends. The book 
is commended by the high authority of Sir William 
Acworth, and we echo his hope that the author will ex- 
tend his studies in railway history. Mr Jagtiani dismisses 





* The Role of the State in the Provision of Railways ”’ By 
H. M. Jagtiani, M.Sc. London, with an introduction by Sir William 
Acworth, K.C.S.1. London: P.S. King and Son. 1924. 
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the English method as ‘‘ uneconomic,’’ and holds that 
the alternatives are ‘‘ a well-considered guarantee system 
and a well-regulated State system.’’ But it may fairly 
be remarked that in the early days of British railways 
State interposition would have been not only impossible, 
but unimaginable. 





A DISCOURSE ON VALUE. 


Mr G. B. Disstfe is always a stimulating writer, some 
of his stimulus being usually supplied through the process 
of exasperation. In his new book,* as in his “ Laws of 
Supply and Demand,’’ he pours out a great deal of erudj. 
tion, produces a large number of interesting and original 
assertions, and makes highly effective use of the rare 
advantage that he possesses, among economic writers, in 
the shape of facts gained from actual experience of busi- 
ness life; but at the end of it he is likely to leave the 
average reader, albeit refreshed and encouraged by the 
writer’s confident optimism, vaguely doubtful as to his 
meaning and purpose. For example, in a characteristic 
passage in the preface he tells us that “the population 
of the existing world can be exceedingly rich in a com. 
paratively short period, whenever various sections can 
cease their disputes about the partition of rewards and 
work together on an organic instead of a mechanical sys. 
tem.’’ They should consequently aim at the ascertain. 
ment of values, in other words, the interpretation of idea! 
modes of living in the use of various commodities. “ The 
higher the ideal, the better will be the choice of objects 
for expenditure. Expenditure must not aim at reckless 
quantity, but at healthful and, if one may say so, spiritual 
enjoyment. We cannot live with so few goods as formerly 
on the shores of Galilee, but we can do with a great deal 
less than what is now considered necessary in the great 
cities of the world.’’ Mr Dibblee, no doubt, knows quite 
well what he means when he says that our productive 
system should be ‘‘ organic ’’ instead of ‘ mechanical,” 
and implies that it would therefore be much more effec- 
tive ; but the student may be excused if he asks for more 
light. And if we are all to be “ passing rich on thirty 
pounds a year’”’ by doing with a great deal less goods 
and indulging in spiritual enjoyment, the ordinary man, 
while admiring and admitting the truth of this high doc- 
trine, will naturally observe that this is not what is usually 
meant by being ‘‘ passing rich.’’ In criticising the 
Austrians for their indifference to moral issues, Mr 
Dibblee observes that “in the seven reasons given by 
Wieser for which mankind attaches value to a commodity, 
he never mentions the conception of a higher life, which 
for me lies behind the purchase of a match or a penny 
paper.”’ And yet on a later page, after a very interesting 
analysis of the minds of the men who have made great 
fortunes, he says that they are, universally, truly expert 
in one subject, and that is, “the proper appreciation of 
values. They de not follow the example of the clever 
man, who gives the public what he thinks it ought to 
want, but they first ascertain what large masses of met 
really want, and they take all risks in supplying it in the 
largest possible quantities,’’ &c. If this is the “ proper 
appreciation of values,’’ Wieser does not seem to have 
been far wrong. And has Mr Dibblee ever bought 4 
single match? 





BOOKS RECEIVED. 


Problems of Public Finance. By J. P. Jensen. (London 
George G. Harrap and Co., Limited. _1os 6d net. 

Outline of British Trade. By David W. Caddick. 
(London) George G. Harrap and Co. 3s 6d net. 

Outbreak of the World War. German documents collected 
by Karl Kantsky. Translated by the Carnegie Es 
dowment for International Peace Division of Inter 
national Peace. (New York) Oxford University Press 
American Branch. $4.00. 

Preliminary History of the Armistice: Official Document: 
Published by the German National Chancellery, b) 
Order of the Ministry of State. Translated by Car 
negie Endowment for International Peace. (New 
York) Oxford University Press. $2.00. 
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* “The Psychological Theory of Value.” By G. B. Dibblee 
Constable and Co., 1924. 12s 6d net. 
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Annuaire Général de la France et de l’Etranger. 1924. 
Société d’Etudes et d’Informations Economiques. 
(Paris) Librairie Larousse. 45f. 

Labour’s Alternative. By Edo Fimmen. 
Labour Publishing Co. 3s. 

History of the White Australia Policy. By Myra Willard, 
M.A. (Melbourne) University Press. 10s 6d net. 
city of Manchester: Abstract of Accounts, 1923-24. (Man- 

chester) City Treasurer. 

Farm Loan Banking. (Boston) First National Corpora- 
tion, 1 Federal street. 

Der Schwankende Geldwert. By Irving Fisher. (Berlin) 
Walter de Gruyter and Co. 2 marks. 

Income-Tax in the British Dominions. Supplement No. 2. 
Compiled by the Inland Revenue Department, London. 
H.M. Stationery Office, Imperial House, Kingsway, 
W.C. 2. Is. 

Annual Report on Reforms and Progress in Chosen 
(Korea), 1921-1922. (Keijo) Chosen Government 
General. 

The Nineteenth Century and After. September. (London) 
Constable and Co. 3s. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, | Account, 
September 7. September 8. 


The influence of the signature of the Peace Pact is begin- 
ning to exert its force in various financial directions, and the 
Stock Exchange finds that one result is the uprising of a 
greater confidence, in the minds of investors and speculators, 
than has been noticeable for a long time past. At the same 
time, so many alarms and excursions have followed the 
previous, and unsuccessful, efforts at the establishment of 
peace, that a certain natural hesitation is felt in regard to the 
latest issue of international negotiations, in spite of their 
happy termination. ; ; 

For this reason the purely investment markets continue in 
a quiet condition, interest stirring more actively amongst 
industrial branches. The Consol market is exceedingly 
placid, fluctuations in War Loan and other gilt-edged stocks 
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being insignificant and occasional. Thanks to the absence of 
new issues, the investment money which goes on automati- 
cally accumulating is turned into existing securities, of which, 
so far as the Consol market is concerned, a reasonable supply 
is on offer to meet the present moderate demands. 

The foreign market is witnessing a repetition of the wild 
gamble in German and Prussian bonds which was a feature 
in January last. Prices have been rushed up in violent 
fashion. Arbitrage houses declare that most of the buying is 
German, and comes through Amsterdam. Prices stand sub- 
stantially higher on the week, while French bonds are dull, 
the French railway issues moving on a line of their own and 
at advancing prices. Chinese bonds are very weak, in con- 
sequence of the revolution that has now openly developed. 
Portuguese issues made upward progress on the theory that 
the British-held bonds will be ‘‘ sealed’? some time this 
month, and that this will give these particular securities a 
better standing than they have hitherto enjoyed. Egyptian 
and Turkish bonds are quiet: private advices from Alexandria 
speak as though the trouble were over for the time being, but 
those from Cairo are less confident. 

London Midland and Scottish ordinary stock has again 
reached three figures, this being a feature of the Home 
Railway market, where, in spite of good traffics, there is not 
much general business afloat. Undergrounds are inclined to 
sag, owing to the possibility of the Exhibition not being re- 
opened next year. Argentine Railway stocks make a good 
showing now the dividend time is at hand. The Argentine 
exchange also helps the market, and a feeling of optimism is 
abroad. Other foreign railway stocks are hard. Grand 
Trunk Pacific Debenture holds its recent rise. 

Rubber shares are stagnant, but the tea share market 
bristles with points of interest. The boom culminated on 
Monday with top prices in the present movement. This was 
succeeded by a shake-out on Tuesday, but prices again went 
ahead towards the end of the week, in consequence of the 
high prices realised for tea at the Mincing lane sales. The 
market is broadening out daily, and excites a most unusual 
amount of popular interest. The oil market is better in places, 
though movements continue to be somewhat erratic for want 
of public dealing: Thursday’s reduction in petrol is not a 
bull point. 

Amongst tobacco shares United Tobacco South spurted 
strongly, partly on dividend hopes, partly on the market being 
caught short of sharesto meet a little buying which sprang 
up. The insurance group shows improvements on balance, 
but the recent buoyancy has subsided to some extent. Firm- 
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ness characterises the banking and the shipping markets. In Colonial _ ae Railways. 

textiles, the Manchester division are giving their favourites a a ¥s ai #3 5. 

rest, but the iron and steel descriptions are better, on support Ss i: iZ sf fi: 83 
from the North, although at the beginning of the week prices ES B Sa z B dae 

were adversely affected by the unexpected calling-up of the Antofagasta Cons .... 87... -o oe 6 | Leopolaina eee 252. 234 ow 3 
remaining 8s per share due on Bolckow Vaughan partly-paid. | p's" a? a? a a. a. ae 
Nothing of consequence has occurred in the electric supply | Buenos Ayres West.. 773...79 ..+ 1 Do 2nd Pref. ...... 10..10 .. .. 
group. London Electricity Supply shares are not likely to Sut ase aa: o7 oe in ppeennne Tea ee i 
move until Parliament deals, at the end of October, with the Pe - 

postponed questions which surround the future of the industry. ae Government securities. — 
Cable and wireless stocks are steady, and the hotel list holds Argentine 5%, 1886-7. 100. ” 2 | Jaganone 0%, 1910.... 62 .. 61 ..—} 

its own, while brewery stocks go quietly ahead. Some of the | Austrian 6 % Guar, 92 .. 9 eo ++ | Do 6% 1924........ _° + 905 .. .. O 
“hs >. . : een eobltiel h h Belgian Re 72. 8 oe es Mericas Cons, 1893. ee eee Com 
Chinese industrials are weak. Mexican utilities, on the other | Brasus 4.°1914 72 °7—"1 | PeruvianCorp.Pref... 33... 323 ..— i C2” 
hand, present a better appearance upon buying of stock said | Chilian Mr 1885 «... 89 ee 8 1 eel. .M. 6% surecccens ga ee = etl E of t 
to emanate in the first place from New York. London | ,De% , a tl ‘Runsian 8%, oe 2 ae oOo 
tramway shares strengthened, thanks to the Traffic Bill. a { |Granis | Spanis asccosee GB 0c GE oe 5. 

The Kaffir Circus has taken a turn for the better, the Cape a ‘Seine Dep i 368 t.."t 
evidently having recovered from its apprehensions of , BGR wo + ? | tT a 
threatened labour disturbances on the Rand. Discussion is on 7 
concerned with the prospects for the price of gold, as to efraphs. AF 
which there is a noticeable conflict of opinion. Diamonds are | Anglo-American "A" 233 ..232 .. | Marconi Canada .... feee 44..+ 4 
better, and Paris has been buying some of her favourite Marconi Wireless ....1/3x .. 144 -.— | Marooni Marine .... Its.. 1is.. .. 
copper shares. Tanganyikas stand out with conspicuous Miscellaneous. M 
strength, both ordinary and preference being in favour. acrated Bread ( ).. Lis. Ivgee ee | Imperial Tot (1) 32... .. Pann 
Animation in Rhodesians is considerably less than the activity | amal. Cottons (f1) 3. .. .. | Linggi Plantns.(£1) .. Mf. 3 Cor 
in Canadian mining shares, the attractions of the latter Anglo Persian Oil ( 1) 2}3:. 23.04 | Lipton({l) .......... 134... BO 

eit oo ee elke” a " Armstrong (Sir W.G.) LeverBrs7%CmPt(£1) ) said 
having received advertisement from excellent results published and Co. ({1) .....- 7 il. + | Do8%Cm A Priifl) - = 
by the Vipond Consolidated. Mexican mining shares are a nro Re 3 oe D5. pene if: — 

i Z iddle Ez as , seaiaie arker, John ({1).... - pe! we P 14) sanc0cene ; incr 
little better, too, and the Middle East has not yet ceased Se assent — ey Ntialde (2), 10%.” jes 
buying the tin shares of companies in the peninsula and its | Brazil Traction ($100) 52 ..53 ..+ 1 | Lyons (J.) & Co. (£1). 44}. § tne 
vicinitv. West African and Cornish tin are somewhat | British-American __ 5 Mexican Eagle ($10) . fbeet SF cil, 
, re a Ba m +s Tobacco (£1) ....06 Syse0 Syeee -- Nobel Industries (£1) Idee. 
neglected, while other shares in the miscellaneous mining | Barmah Oil (£1) .... 4282. 42 2.— de | Pekin (2/)......-2.005 :. 48 90 
markets present no features of special interest. Coats J. and P.) (£1) Sex. 3¢s-- .. | Rubber Plantations “# tons 
Courtaulds (£1) .... 28.. 22 .. .. Investment (£l).... 1ly:.. ee se. 
Cunard ({1)...... sooo hee «38 «(| Shell Transport(£l).. 334.. 343.. .. FE MES 
NEW ISSUES. Dorman, Long(f1).. 2%... #%..— 4 Bmithfielde Argentine enna 
Pigs Boon So (£1).. ‘ Meat (£1) ....... 4.0 F.. .. oils 
The new issues of the week and the current year have been as es te tee +, | ea: “ee: Oe a! 
ccccccccccces 24 .. 243..— dy| United Serdang (2/).. co doee » Band 
follows :— pisoniai Land (fi) ee lA. 14 .-+ a) United Tobacco =. 3t4.. St8..+ 3 
Further | Furness,Withy({1).. 145.. 12 ..— ¢)| Vallambrosa (2/) . es Adee veer 
Nominal Cash Sub- First Lia- Highlands and ow- | Vickers (£1) ..... coe ee ieee we ES or | 
Capital. scription. Payment, bility. lands Rubber (£1) 123.. 12.. .. | Watney Def. Stk. ..2474 ..2444..—-i J | 
£ £ £ £ Hudson’s Bay (£1).. 53.2 5Sih.et+ fe! 
Amount previously recorded...... . -130,825,901* .. ee ee ee 
Adjusted figare. Mines. H 
ISSUES OF THE WEEK— Brakpan (£1)........ Sihes ova . —— cepsoeassse iu tise AB vear 
NATIONAL SAVINGS CERTIFICATES. ea » cs oe Modderfon. ap i. ten pote 
Net REcEIPTS IN IXCHEQUE SEK ENDE "GUS" 4 Cons. Gold Fields (£1 ee | HAL + do odderfon. Deep ( oo 2rhee « Minst 
Net REcEIPTS INTO THE ExcHEQUER WE - ENDED At - st 30, 1924 mel ht aon ) a: aie 3 Premict ae by: ate a 
4 De Beers Def. (£24) .. 114; 2 e+ ds an ines (5/)..... e ee jum op 2 

_April l, 1924, to Aug. 30, 1924, Dr£2,050,000 .. Dr150,000 .. Dr150,000 oes of. (aah) a e+ is ees a alge, ie 
——_———— Geduld (£1) ........ Sibee Shee is Rio Tinto (£5) -..... oo Ag wet UD 
To Shareholders caly— Gov, Gold Areas £1 6; .. 634..— ¢;| Spring Mines (£l).... a: ce Bereem— Ae Keer 

Second Alliance Trust, 30,000 ua 

New Shares, £3, at £4 17s 6d 

. a ee boebescessee 90,000 .. 146,250 .. 5s ee 146,250 was 

otal offere to shareholders - —_— ‘ . 
TLE daciesseediasehcnes « is +t on « oo Se OIL OUTPUTS. _ 

1 ft ipti ipti 
Total offered for subscription at Cate ———— for subscription for wae Apex (TRINIDAD) OILFIELDs, LimiTeD.—Thke estimated gross prs by 
ASOBIBISA | GBS ....ccccccccsccccscece 271,393,172 } duction of crude oil for the month of August was 67,644 barrel 2p 
SEED chen ceksn.sesconvsnscod BERET.) OUEED sicussnasescsevenssave ; equal to approximately 9,600 tons; and the ‘oil delivered to T rindai ion 
; 155,306,480 1920.............0 °°"? Leaseholds, I.imited, amounted to about 8,150 tons. sme 
» 277,523,984 | 1919 2222222222001 orosceces 1,036,059,951 — ‘ROLE ‘OMPANY OF TRIN :p.—The esti-Bce 
896300213 1918 eaerses * 1'393381.441 GENERAL PETROLEUM COMPANY OF TRINIDAD, LimiITED.—The est af 


mated gross production of crude oil for the month of August 
Was approximately 1,187 tons. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Lopiros O1Lrietps.—The production for August is cabled as 
15,254 tons. Mfr 
Steava Romana, BUCHAREST.—Production for the month of Augusff sho 
was 24,830 tons, as compared with 24,920 tons during last monthB coy 









s | s $s % and 19,094 tons during August, 1923. exa 
Se 23 3 8 sg 23 if $3 Trininap T.EASEHCLD, LimitEp.—Oil produced during August, A 
%, ESE Si 2a! Eis x | 18.700 tons; cil purchased during August from other companie:,} Was 
1925-28..96 ..96 .. .. | Aust. 6% 1931-41...... a& na co tons. oe 
War "1925-45... ST) ...87) . 1. | Canada 44 199035, .3008 21003 7 | 9205 tons T 
Loans }5%, 1929:47 -101 --101fs.- .+ | India 33% Stock .... 663 .. 658x..— & Ma 
44%, 1929-42... 102 ..— % Do 7% 1926-31 ....1124 ..1094x--+ 4 t 
Fundi 9% 89 + 3) Do 5% 1932 12..100% 211003... .. = 
Victory Bonds 4%.... 928 .. 9g eR Re ... 868 .. 862 ..— 3 — 
Conversion Loan 34% Tix... 71h 1+" | NEW 28S, 190838 dee ee ALLI OSAKE PANKKI : 
Gonsols 24% .......- 57) .. STAX + $ Nigeria 1949-79 115 1115 32: = ” i 
Irish Land Stock 22% 594 .. 59: ..— +) U.of 8.A.6%,1930-40.106 ‘106°. 
Local sone ‘ x..+ # Victoria 9%,1924-34. .102 ..102x .. 


(National Joint Stock Bank). 


W. Aust. 6% 1930-40 ..104 ..104 .. 
British Railways. 




















Great Western, Ord...107 --+ 1 |Sou “a” a ESTABLISHED 1889. , 
em Pi oy eerie | De ord tapers 23 “ss 3 a i , 
5% Pref. Ord, .... 812.. 81 ..— 2)| Do Pref. Ord. /..2°2 843.2 84 7— 3 es 
Do Det. Ord......... 30... 30 .. .. | DoDef.Ord......... 423... 42h ..+ 2 Head Office: HELSINKI (Helsingfors), 
cane eA ala. “2 and 995..1003 ..+ § ee Electric 
eeee 7 TF m |  . $\O&eaVoeeeee eeeeee eee . 3 
Metropolitan ....... 78 .. 764 ..— 13 | Doar ay Ee : 7 a FINLAND. 
Metropolitan District. 51.. 514 ..— | Do Inc, Bds,(£100).. 983.. 95zx. ae * 








Banks. 


Barclays B (£1,f.pd.) 223.. 223.. .. | Nat. BankofS, Africa 62 
Chartered Bk of India 20 .. 20 .. .. | National aa" 6g ..+ 4 


Lloyds (£5 witn £1 (£20, with £4 paid). 10; oo 103 . 


Capital and Reserves - -  Fmk. 257,000,000 
Deposits and Cheque Accounts 











E cekbbbeseeesee oo Bhs : 
wbatend ‘cis, wits “H-- 7H--+ % et a (June 30, 1924) over - Fmk. 1,600, 000,000 
" — DS euesensess ise 8yy.. Westminster Bank , 
Ca rece is. a. 3 | ONS A IN. AT ALL IMPORTANT. BUSINESS 
Seine 1: 132 BRANCHES CENTRES IN FINLAND. 
Chesapeake & Obie on = e» 9 ..+ 1 |Southern ............ 7% ..75 ..—1 Telegrap bic Address: Kansallispankki. 
Erie ..........-.-000e oo 528 or 13) Do Non-cum Pref, 83 .. 83 





Do 4% lst Pref, .... a3 00 HS ae t 2 


| 
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HEAD Orrices: LIVERPOOL ans LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 











—_——_ 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C, 2. 





COMPANY MEETINGS, &c. 


4FRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
IMPROVED DEMAND FOR WEST AFRICAN PRODUCTS. 


Mr J. H. Batty (chairman of directors), presiding over the 
annual ordinary general meeting of the African and Eastern Trade 
Corporation, Limited, at Liverpool, on Friday, the 29th ultimo, 
said there had been an improved demand for products exported 
from West Africa, and the quantities exported had materially 
fincreased. The outlook was certainly more encouraging. In 1923 
there was a striking increase in the exports from Nigeria of palm 
cil, palm kernels, and ground nuts. There were no less than 
y0,000 tons of palm oil, 225,000 tons of palm kernels, and 60,000 
tons of ground nuts exported, and it was anticipated that, although 


a" “JF these figures constitute a record, they should see them materially 
4 exceeded in the present year. It was satisfactory to report that 
4 fF palm oil was coming more under the category of an edible fat, 
ot and during the past 12 months very considerable quantities had 
2.. ,. pveen absorbed for edible purposes. He looked to a great future 
~ }for palm oil in suppiying the world’s needs in this direction. 
TAXATION AND TRADE COMPETITION. 
| He was glad to say a great deal had been done in the past 
eee 4B vear towards the reduction, and wherever possible the removal, 
a ¢ f excessive taxation. It was eminently satisfactory that in every 
fe +0 instance where relief had been given there had been an almost 
27'° 4) immediate improvement in trade and increased revenue. How- 
pe ver, there was no disguising the fact that competition was very 
fs.e— ap keen, and a large proportion of the trade was done on’an inade- 
juate margin of profit; therefore, though the volume of business 
was increasing, they must not look to profits increasing in ratio 
whilst the present conpetition continues. 

The chairman referred to the loss the corporation had sustained 
ss prof dy the death of Mr Edwin Beazley, one of the directors; the 
rrindad appointment of Sir Hugh Clifford, Governor of Nigeria, to be 
TunCa’A Governor of Ceylon, whom Mr Batty described as one of the 

greatest Governors they had ever had on the West Coast; and 
he - of the prospects the corporation have of finding oil in payable 
August quantities at Half Assinie in the Gold Coast Colony. : 
— FREICHT AGREEMENT BETWEFN WEST AFRICAN LINES. 

He also referred to the freight agreement between the West 
sell African shipping lines, and said that experience had probably 
“\ugus— shown them that it was only by such mutual understanding they 
mont,# could obtain an adequate return on the capital employed. This 

example may give cause for reflection to other interests in the trade. 
August, A final dividend on the ordinary shares of 4 per cent., less tax, 
npanie,Jwas declared, making, with 4 per cent. interim already paid, a 











B)» 


‘ESS 


total dividend for the year of 8 per cent. 
are retiring directors, Messrs }. H. Batty, A. A. Cowan, and 
Major-General Grey, were unanimously re-elected; and the audi- 
f ts, Messrs Harmood Banner and Son, were re-appointed. 





GOVERNMENT RETURNS, &c. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills dated 
from Sept. 8—Sept.13 were opened on Sept. 5, 1924, and the total 
amount applied for was £51,165 000, For bills at three months dated 
fonday to Saturday at £99 1s Od, about 25 per cent., and above in 
ull. The amounts allotted were as follows :—In bills at 3 months 


40,000,000 ; in bonds nil. 


| 2 











) Pe | Nl 
Amount Treasury Bills| 4% Treasury, 
Date, émoant | Applied | ats Menthe. | Bonds, 
rf lor, Average Rate. | Average Price. 
£ | é £e a \ &es a 

35,000,000 44,460,000 313 5°41 nil 

35,000,000 | 46,625,000 315 432 nil 

30,000,000 | 41,390,000 315 324 nil 

30,000,000 37,225,000 313 916 | nil 

40,000,000 52,340,000 315 176 nil 

40.000.000 51,165.000 315 6°87 nil 





Tenders will be received on Sept. 12, 1924, for Treasury Bonds 
ad Bills to be issued to the maximum amount of £35,000,000. The 
Mount of Treasury Bonds issued will not exceed £3,000,000. 


PUBLIC INCOMB AND EXPENDITURE. 
BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 























Total Receipts into 
Estimate 
forthe |_‘*he Exchequer from /__ yecurers, — 
Year (Api. 1, 1924,;Apl. 1, 1923, Week Week 
1924-25. to to Ended Ended 
(See Note.)| Aug. 39, Sept. 1, | Aug. 30, | Sept. 1, 
1924. 1923. 1924 1923. 
Balances in Exchequer & & | & a & 
on 1st April:— 
Bankof England.... ee 5,069,613 5,442,665 ee ee 
Bank of Ireland eoce ee 1,562,001 1,375,502 oe oe 
REVENUE, ‘“ — 6,818,167 oe ee 
Oustome ....cccccceccees| 101,800,000} 41,459,000} 52,866,000} 1,699, 2,229,000 
WXCISO.....cceeeccceeeee| 135,900,000) 52,366,000! 58,661,000) 973,000! 1,158,000 
Motor Vehicle Duties .. 15,600,000 3,980,000 5,491,000 ee ne 
Estate, &c., Duties...... 56,000,000 27,430,000} 23,360,000, 990,000 860,000 
Beamps ..cccccccccccces 21,000,000 6,720,000 7,880, 540,000} 400,000 
Gand Tax, House Duty 
& Mineral Rights Duty 1,250,000 610,000 480,000) 10,000; 10,000 
Property & Income Tax} 265,000,000} 82,006,000; 90,087,000) 4,258,000} 4,778,000 
Gaver-Tax........ éanune 61,000,000; 23,000,000! 19,160, 290,000 450,000 
Excess Profits Duties,&c. 8,000.000 as as «s a 
Oorporation Profits Tax 20,000,000 7,160,000! 8,730, 220,000 570,000 
Post Office.......ese000. | 53,500, 22,600,000; 21,350 000} 750,000 
Crown Lands .......... 900,000 440,000, 410, . ‘i 
{aterest on Sundry 
ANB cc cccccccccccese 12,250,000: 5,709,415 biticicane . oe 
Miscellaneous— | 
Ordinary Receipts.. iaeenel 5,406,238 6,266,665, 296,906 125,001 
Special Thecelnts.... j 30,000,000} 13,074,531, 19,248,379} _ 500,00 ,00 
Revenue........eeeee-| 794,050,000) 298, 61,184 317,920,265) 10,576,906) 11,730,001 
Total, inc. Balance .. éa 305,592,798, 324,738,432 “a ais 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
BOR. cc cccccccccccccocescses one ee 65, ee ee 
Under the Unemployment Insur- 
ance Acts, 1921 .......ssssesseeee| 5,750,000 3,440, 70,000 50,000 
Money Raised by Creation of Debt:— | 
(a) een = a ane 
Under the Telegra, oney 
Act, 1922 wean waeeleee 2,200,000 1,750, ee oe 
Under the Housing Act, 1914 .. 1,C00 aa aa ee 
(0) Under the Unemployment In- 
surance Acts, 1921 ......000. | eo 270, ee ee 
(c) For other Issues: 
By Treasury Bills............+. | 976,909,000) 1,025,318, 42,485 000) 53,669,000 
By Nationa!SavingsCertificates| 11,450.000) 19,250,000} 450,000; 700,000 
By 4% Treasury Bonds, 1931-33 13,521,620) 29,208,627 ns ee 
(2) Ways and Means Advances .... | 293,841,500) 321,553, 2,000,000; 15,000,000 
Anglo-Persian Oil Company— 
Dividends on Shares acquired | 
Repayments— 23,109 50,081 ee 


In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
nd IGE) .ccccccccccccesscescsoes 

Total .......0- ee eee 


522,224 






161,02: 


' 1,609,811.251! 1,726,404,668! 55,581,906) 81,149,001 





EXPENDITURD AND OTHER ISSUES. 











| Estimate Total Issues out of , 
for the Year the Exchequer to 
1924-25 meet Payments from | _.——-Issuzs.——- 
(including |Apl. 1, 1924, Apl. 1, 1923, | Week Week 
Supple- to to Ended Ended 
mentary Aug. 30, Sept. 1, | Aug. ¥, | Sept. 1, 
Grants). 1924. 1925. ; 1924. | 1923. 
EXPENDITURE. | & & & & & 
National Debt Services—| 
Interest, &c.......-0+-| 305,000,000} 137,652,621| 145/345,095' 1,233,708) 12,506,961 
Sinking Fund ........; 45,000,000 11,938,865) 18,520,844 500,000} 1,011,037 
Road Fund ..........+- | 15,000,000 3,247,044} 2,890,044 | es 
Payments to Local Tax-| | 
ation Accounts, &c....; 13,150,000 3,206,891 2,311,316; 1,080,000 50,000 
Payments to Northern, | 
Ireland Exchequer .. 3,500,000; - 1,994,832 1,531,108, tg. 75,000 
Land Settlement........! 750,000 297,542) 221,985) 8,989} 24,304 
OtherConsolidated Fund | | 
Bervices ......sesceeee| 2,440,000 1,004,795) 1,151,555) 36,983 24,861 
Supply Services ........, _408.919,090| 149,091,248) _152,933418) 7,296,163] _ 7,738,439 
Bxpenditure ........' 795,759,000 308,433,838: 324,905,365; 10,155,843' 21,430,602 
e rene ISSUES, 
emporary Advances— | { 
Bullion. Pudieeendaaancosnsenesus ee 5,000 ee \ ee 
Intereston Exchequer Bonds under | 
the Capital Expenditure (Money' | \ 
ee" eee 36,891 36,891, ee { ee 
Onder theUnemployment Insurance | 
MOOS LGEL. ccccccccccccccccesccece ee 270,000 oe | oe 
(ssues to Meet Capital Expenditure— } 
Under the Telegraph (Money) Act, | 
TORE GRE TOW ccccccvcccccccoscces 3,700,000 2,800,000 600,00¢' ‘a 
Under the Housing Act, 1914...... 10 12,000 oe | os 
Under the West Indian Islands} 
(Telegraph) Act, 1924 ..........) 260,719 ee 30,092 ee 
Cnemployment Insurance Acts, 1921-| 
Repayment of amounts borrowed..| 4,790,000 3,027,000 as 
Redemption of Debt— | 
Treasury Bills..... eesseccceeesees| 974,435,000) 1,033,880,000) 43,715 48,505,006 
Principal of National Savings Cer- | | 
tificates ....... esiedes Rey 13,500,000; 15,250,000 600,000, 600,000 
Principal of National War Bonds 
SAME GEE o0ceceeeese- ee . | meweoo 4. | nose 
Other Debt under the War Loan 
Acts, 1914 80 1919.........ccceeee 50 269,03€ ee 
Ways and Means Advances Repaid) 302,223,500) 317,299,500 — 2,800,000 
Anglo-Persian Oil Company—Issued | 
to the National Debt Commis. 
QUIN cc cc ccnccacsacdauascscees 23,109 50,081) oe “ 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (0) of the | 
Finance Act, 1911 ........ssee0. aN ilies 55,216) we — 
1,607,407,107) 1,722,796,997' 56,100,935} 81,267,416 
Balances in Exchequer— Aug. 30, '24 | Sept. 1,'23.|[n.or Dec j or ¥ eak, 
Bank of England.......cssccscsse.| 2,002,864} 2,089,375, — 130,029— 96,505 
Bank of Ireland .......sseseseeee.| 01,280) __—2,518.296, 389,000) — 21,910 
oe onc ancnncsace cans 2,40 144] 3,607,671) — 519.029) — 118,415 





Note.—Budget Estimate as in H.C. No. 60 of 1924, 


Treasury, September 1, 1924. 
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NATIONAL DEBT—(Millicn £). 

















iat lot. Lol. tat. let. tel. bat. lal . 
$iMG 1/96 Mal Ma | PG MS MS MS 
| sae | fae | ° ° |» | a is | «a 
se gs e828 28 8 | 8 eh us 
i'<4 | = |2 |Aa 2 |A iA i 
Funded Debt .......... 588 | 315| 315] 315; 315/ 314 | 314 | 314 «314 
Term. Annuities ........ 30 20; 19 18 16 14; 14 14| 14 
% Conversion Loan..| .. en Ge os 266 | 684/ 683] 666 666 
% War Stock ........ | oe 63 | 63 63 63 63 | 63 63 63 
% War Stock ........ | 13; 13 13 13 13; #13 13 13 
and 5% War Stock..| 2,047 | 2,040 | 1,995 | 1,953 | 2,095 | 2,095 | 2,166 | 2,166 
ational War Bonds....| .. | 1,509 | 1,476 |1,413 | 1,201 | 953 924; 820) 820 
4% Funding Loan ......; o- 409 | 409| 406 | 401} 399, 400] 396 | 3% 
4% Victory Bonds ...... oe 360 357 | 347) 335) 325) 325 
Treasury Bonds ........ ie as i es 453; 411, 444 
Exchequer Bonds ...... 20; 323 | 319 | 289; 185; 150; 150 
National Savings Certs...) .. | 267| 274 | 285| 342| 354 367 
Other Debt* ............ «+ | 1,306 | 1,181 | 1,132 | 1,087 | 1,157 | 1,149 
American Loan (Anglo- » 
French) ............. 51; 51] .. oe co | oe 
Treasury Bills ...... vie 15 | 1,107 | 1,107 |1,121 | 878| 616 652 
Temporary Advances .. 243 147 | 194, 208 
a a a | ——— 
654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | a 
Other Capital Liabilities} 57 46 47 49 66 
Total Liabilities... ... 711 | 8,079 “1876 7,623 | 7,721 | 7,812 | 7,871 | 7,707 | 7,711 
* Includes debt to American Government. 
+ Corrected figures from Finance Accounts, 1923-24. 
POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


Ways and Means Advances Sept. 1,23. Mar. 31,’24. Aug. 24. Aug. 30, ’24. 
Outstanding— £ F £ 
Advances by Bank of England 








8,000,000. . 
Advances Public Deptmts. 190,151,500.. 186,155,500. : 177, 773,500. . “+ 1,000,000 
Treasury Bills Outstanding .. 608,115,000.. 588,320,000. -*590,810,000. . 1,270,000 
Total Floating Debt ...... . 806,266,500. . ~ 774,475,500 5475,500.. 768,583,500. . — 270,000 


* Includes £16,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 

















- Qa 
33 i de Z | Redemption Account, 

°o o . 4 
Date. a g aa a of 2 tia : ss 
i $3: BS 338 | Bngland |g HA s ond 
88 |S “|| 8° [Ogg | Nome lan seaid az 

1922, & yy £€:; & | & % | 2 & 

ae aorrvsoooren | 3053741 1b sa 6,000} 8.500 18,680 is $ea'S13 $00 
Sept. 27............ | 289127 12,648)| 7,000| 97,000 21,150 |166 246,456) 169 
Deo, 21. -iseceeeeee | 301,337) i 7,000| 97,000 $1,150 |15°9| 258.922/ 137 
Mar. 28 ........2.. | 285,616, 12,318'| 7,000! 97, 92,450 | 17-3, 241,294 190 
June i ccoemmes’ 286,503, 12.516 7,000| $7 92.450 | 173) 242,446, 123 
Doo 86 cco 282,784 ten wae sans 22,450 | 17°5| 238,595 

-evcccccees | 299,070) 12,5 | 000 1800) 22,450 - 

Mar. 26.........++-| 281,538} 11,908|| 7,000} 27,000; 22,450 |17%6 236,867) 130 
June 25. ‘ 22.450 |17-0 246,198 140 
Ang. 13 22.450 |16°7 251,841) 121 
Aug. 20 22.350 |170 247,456) 112 
Aug. 27.. 92.450 |171 244,559] 146 
Sept. 3 22.450 '17-1) 245,173' 121 








Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1931 at £317,555,200, for 1922 at £309,988.49N, for 1923 at £27C,183,800, and 
for 1924 at £248.190,900. 


— : ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


ASSETS - - - - . 


£8,048,905 
CLAIMS PAID . - 


£33,813,270 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees, 
Burgiary. Fire, Motor Cars. Public Liability, 
inspection and insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. we Mean cote d Fa a 


E. Cc.2. 


he Bankers Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, September 3, 1924. 
ISSUE a 


£ 2 
Notes issued ......2. 146,347,200 | 


Government debt .... 11,015.100 
Other securities ...... 8,734,900 

| Gold coin & bullion « «126,597,200 
146,347,200 | 146,347,200 
BANKING DEPARTMENT, 


& 
Proprietors’ capital .. 14,553.000 
eeeeeeseecneeeeeeee 3.708.635 
Public deposits*...... 10395.872 
Other deposits........114,896,683 
Seven-day & other bills 13.052 


143,567,242 143,567,242 


* Inclading Exohequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


& 
Government securities 43.658,443 
Other securities ...... 77,481,413 
Notes .....cccceseee 20,621,799 
Gold and silver coin .. 1,805,591 


THE ECONOMIST. 





[September 6, 1924, 


| ' 
{| Amount, Inc. or Dec. on | Ine. or Deo. on 















































Sept. 3, 1924.' Last Week. Last Year, 
i é | & 
Rest .......... pneeiniiaaireeinie “ 3,708,635 | + 112,003 | + 22,039 
Public deposits ..... oie 10,395,872 | — 6,645,955 | — 3,732,765 
Other deposits ....... 114,696,683 | + 9,504,248 | + 4,881,116 
Government securities --| 43,658,443 | + 2,660,000 |— 6,187,158 
Other securities....... $0e0ceceee ees | 77,481,413 | + 577,586 + 17,451,018 
titi acenaseeescanes | 92'427/386 | — 265,970 | — "87659 
Note circulation...........s+s0 eee -| 125,725,405 | + 353,375 | + 840,505 
Coin and bullion ..........cceeeees 128,402,791 | + 87,411 | + 752,846 
% of reserve to liabilities .......... | "473 |— g% |= 4% 
om eh ae alle —— 
Circulation; —" Reserve and ie 
| Coin and | (excluding | Deposits. Banking % of Reserve - 
Bullion. | —o ™ Depart- | to Liabilities, |# 
nape ;} ment $ 
| £ | £ | se | £ £ 1% % 
-| 128,308,665 | 127,092,165 | 124,185,095 | 121,257,544 | 2 966,500 | a r 
«+| 128,307,587 | 127,106,315 | 124,247,385 121,379,487 20,951,272 
128,315,112 | 126,034,220 | 122,202,346 | 118,267,257 | 22 030,892 i: - 
128,315,748 125,118,705 | 125,609,727 | 120,785.097 | 22,947, 043 | 183 ~ 
e+| 128,315.386 | 125,372,230 122,434,262 | 117,902,270 | 22 "693,356 | 184 
| 128,402,791 | 125, 725, 405 125,292,555 | 121,139,856 | 22,427,386 | im 
BANKERS’ CLEARING RETURNS (000’s omitted). 
Week Ending— Town. Metropolitan. | Country. Total. 
wo aes 795 Lakes | ile ( aula 1 349425 25,335 633 
January 1 to August 20......| 22,464, | E , 
Aug. ey ee 583,191 26,143 47,374 656,708 
Sept. 3 ....... geeccceceoocs 675,291 28,742 _ 49,664 753,697 
date 1 ecccccccccs| Satanale 1,079,298 1,916,463 | 26,749,038 
Seta to Gate 2094....-20--++- 22,081,148 1067, 522 | 1.951.515 25,079 943 
+ 1,842, + Ul, + + 
Increase or decrease in 1924 { = 85% = 11% = on = = 66% 
Total for year 1923 .........-| 32,270,373 1,546,565 2,810,654 | 36,627, 
Total for year 1922 .........- rian ees * see en 
Increase or decrease in 1923 { = 16% = 18% | (02% va 4% 


PROVINCIAL CLEARING RETURNS, 











Aggregate Week 
| Month of August. Totals to August 3, 

ae state 

| 1923. 1924. 1923, 1924, 
Number of Working Days ...... . ° * . 
BIRMINGHAM........... sevsees| 8,932,000 | 9,117,000 | 80.244,300 | 80,864,100 
BRISTOL............ vecceeceeees| 4,938,000 | 4,666,000 | 40.741,.00 | 39,783,000 
DUBLIN ..........cceeeeee entenel ne = 211,422,100 | 190,107,800 
SEES oeccssnceosces Scaniiinaian 4,604,000 | 4,305,000 | 37,502,600 | 36,571,800 
tein cenesenauenennnrene 3,921,000 | 3,964,000 | 36,009 400 
LEICESTER ............ saieuiadl 2,541,000 | _ 2,469,000 | 25,337,600 | 26,656,300 
LIVERPOOL ...............-+0+: | 35,328,000 | 37,727,000 | 300,504.600 | 316.255 .300 
MANCHESTER............ s++++| 56,985,000 | 60,496,000 | 510,365,900 |7525.289:80 
NEWCASTLE-ON-TYNE cemnae 8,185,000 | 7,911,000 | 70.790 900 |~ 69,645,600 
NOTTINGHAM ............... «| 2,347,000 | 2.364.000 } 21.561,000 | 21,425.10 
SHEFFIELD. nec rcenbene +++|  4/618,000 | 4,155,000 | 39,628,100 | 37,042,200 

I sd ' 132,499,000 | 137,152,000 | 


OVERSEAS BANK RETURNS. 


NOTE. — The latest return of the German Gold Discount Bank appeared in 
the Economist of June 21; Rentenbank an Roumania in August 16: 
7. —, Bulgaria and Egypt in August 23; Lithuania and Greece 
n August 30. 


U.8. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 
Aug. 28,; Aug. 22 | Aug. 15, | Aug. 31, 
1924. ina 1 











RESOURCES. 1924. 
Total gold reserve .......-.sesscecscsvceees: 3,120,9% 
Legal tender notes and silver reserve ........ 80,250 
Bills discounted for member banks .......... 259, 280) 815,510 
Bills bought in open market ............-00. 25 720, «18030 175,4% 
Government obligations owned ........+0004. 541650] 541, 110) 93,58 
All other resources .........cccccsescccsscoes 90,810! “san 67,810 

LIABILITIES. | 
Government deposits ..........ceeeeeeeeeeees 33,0 28 1290) 25 (000 37,080 
Other deposits ........... se eeceeeeeeeeceeees 2 117, 340} 2,1239,. 360) 2,140,510; 1,869,60 
Federal Reserve Notes in actual circulation. .| 1,740, _ 1.738, 060) 1,752,030} 2,224,760 
F.R.B. Notes in actual circulation ......... i 1,57 
All other liabilities ..............+06 ieseenne 11,930 12,000! 20,150 
Capital and surplus .........-....+.+seeeseees: 332, 328,120 






332,920) 
Ratio of total reserves to gross deposit and | 











Federal Reserve note liabilities combined. . 82°5 % | 825% | 775% 
SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). 

| Aug. 9, | Aug. 2, | July 26, | July 19,) July 12, ; Aug. ll, 

ASSETS. ; 1924. 1924, 1924. 1924, 1924. | 1923. 
Gold coin and bullion....| 549 549 549 549 549 533 
Gold certificates sesenees| 10,223 10,223 10,223 10,223 10,223 | 10,032 
Subsidiary coin..........! 50 50 50 50 50 1% 
Bills discounted ........ -| 4,109 4,555 3,926 3 807 3,715 4,047 
Loans & advances toGvt| 1,700) 1,950] 2,700 | 2,700; 270c| 2,250 
Investments ........0600. | * 223 223 223 223 223 N 

ae. | 
Capital sseteaeesseeeo] «6 & 1,000 1,000 1,000 1,00¢ 1,00 
REBETVE .....cceececeeee 153 153 153 152 153 39 
Notes in circulation .....| 10,434 10,704 10,283 10.196 10,339 | 10,712 
Bankers’ deposite .......; 4,790 5,217 5,760 5,744 5,492 5,224 
Ratio of cash reserves) 
to abilities to public..| 691% | 662% | 657% 66°1% 665% | 674% 
BANK OF JAPAN.—In yen (000’s omitted). 
Aug. 2, | July 26,} July 19,j July 12, ; Aug.4, | Position 
ASSETS. 1924, 1924. 1924. 1924. 1923. |Jne 30,19 
Cash and bullion... | 1,114,016 | 1,109,061 | 1,115,515 | 1,113 102 | 1,106,281 221,320 
Discounts ........ 304,424 245,517 243,978 255,276 180,237 | 41,70 
Advances ........ 302,752 | 282,175 | 276,791 | 290,306 | 176,647 10,50 
LIaBILITIES. 

NOCSS ....ccccccce 1,235,442 | 1,197,350 } 1,168,991 | 1,186,539 | 1,160,214 362,200 
Govt. deposits .... 937,836 920,501 937,339 963,283 829 125 87,40) 

Other deposits.... 76,136 | 75,083 | 83,338 82,967 37,982 11, 
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IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 




















| Aug. 8, Aug. 1, | July 25, | July 18, | July 11, | Aug. 10, 
AS6ETS. 1924, 1924. 1924 1924, 1924. | 1923. 
toall securities ....| 17,1 .13 | 18,07,00 | 11,70,08 | 11.60,97 | 11,5866 | 13,74,41 
eccsccsccceces| 18,77.47 | 18,6950 | 18,23.00 | 19,6515 | 21,7683 | 16.70,52 
Cash i ocodite cocccoes| 4121,°8 | 41,2996 | 4048.06 | 40,42,44 | 40,8634 | 30,79,60 
bills ......../  4,58,25 4,34,55 4,97,62 5,32,99 | 4,97,76 |  4,65,07 
foreign b bills........| 26 67 ! 23,82 25,52 30,54 | 34,49 25,47 
Dead stock ........) 25916 | 258,75 | 2,58.75 | 25787) 2,5684| 2,41,32 
Bal.with other banks, 1,37, = 13882 1,85,68 1,73,22 1,79,19 | 80,37 
eescccscoccoce| 26.5060 | 30,246 29,41,38 | 26,25,18 | 23,75,74 | 36,61,14 
LIABILITIES, | | | 
Capital paid up ....; 5,62,50 | 5,62,50 5,62,50 5,62,50 | 5,62,50|  5,62,56 
Reserve saaaseweensl 457.50 4,57,50 4,57,50 4,57,50 | 457,50 | — 4,35,C0 
Total deposits .. ,03,71.54 | 1,06 35,32 | 98,9055 | 97, st 20 | 96,9803 | 95,49,57 
pe ee & & | & & 
Deposits in Lond’n 1,277 1,265 1,616 1557 1,579 590 
Adv’nces in L’nd’n 467 466 477 463 | 457 277 
Cash, &c., at other | | | 
Banks in London 918 924 1,240 1155 | 1.195 | 529 
BANK OF FRANCE.—In francs (000’s omitted). 
| Sept. 4, Aug. 28, Aug. 21, sept.4, , Position 
ASSETS. 1924. 1924. 1924. | 1923. (May 28,1914 
Gold coin and bullion ....} 5,543,855 5,543,801 | 5,543,762 5,538, | i} 3,730,625 
Of which held abroad ..| 1,864,322 1,864,321 | 1,864,321 | roe . 
Silver coin and bullion....| 300,775 300,667 | 300,554 sa | 632,650 
Discounts and advances ..| 7,828,229 7,118,766 | 7,136,178 4 bre 2,327,775 
Advances to the State .... 23,100,000 | 22,800,000 |22,900,000 23,900,000 | | oe 
L1aBILITIES. 
DN tc thasemaceehemeees as 150 | 40,034,484 [40,250,926 31, 998.782 5,811,875 
Gevcsumnant deposits...... » 5,680 16,146 12.987 35,900 | 183,700 
Private deposits .......... 1,907,169 1,983,651 | 1,916,790 | 1,935,149 | 845,950 
SATIONAL BANK OF BELGIUM —In francs (000’s omitted). 
| | Position 
| Aug. 28, | Aug. 21, | Aug.12, | Aug. 7, | Aug.30, | May 28, 
AsszTs, 1924. 1924, 1924. {| 1924, 1923. 1914. 
Coin ld & silver | 
and bullion) ....; 353,821 353,778 | 352,783 | 353,369 348,766 322,650 
eecccees| 1,306,407 | 1,264,500 | 1,279,511 | 1,297,951 | 1,015,509 | 697,600 
LIsBILITIES. j | 
Notes in circulatn..| 7,640,931 | 7,625,087 | 7,705,287 | 17,685.195 | 7,393,628 | 934,150 
Current accounts..| 313,046! 272,736! 208,814 | 265263 304,195 112,125 


NETHERLANDS BANK.—In florins (000’s omitted). 




















Sept. 2, ; Aug. 25, | Aug. 18, | Aug. 11, | Sept. 3, | Position 
ASSETs, 1924. 1924, 1924, 1924. ibaa. |singaeaes 1914 
Gold ...........6---| 531,511 531,511 631,511 531,511 581,790 
nwa knsesaene 11,739 11,835 11,499 11,148 10,505 | 8,436 
Dects. and advances 408,809 374,660 382,229 | 399,872 | 423,827 | 153,504 
LIABILITIES, | 
Notes in circulat’n | 1,000,596 946,743 953,923 964,958 | 967,317 316,632 
Deposits .......... 44,318 51,756 54,656 54,119 40,99 | 5,016 
BANK OF JAYA.—In florins (000's omitted). 
| Aug. 30,| Aug. 23, Aug. 16,) Aug.9,| Sept. 1, | Position 
— ASSETS, 1924. 1924. 1924. iain poe — 
ii iecumeatineienien 215,750 | 215,000 | 223,000 | 211,250 || “g)'sog | 29,785 
Discounts, advances, and 
other investments...... | 147,040 | 144,810 | /141, 080 | 137,830 168,835 77,567 
LiaB1LITIES, | 
Notes in circulation. ..... | 262,500 | 251,C00 | 263,000 262,500 258,609 109,499 
Deposits and bills payable} 100,000 | 100,000 | 99,000 | 89,000 127,682 | 11,250 





IMPERIAL BANK OF GERMANY.—In billions of marks. 


(a) Millions of marks. 





Aug. 22, Aug. 15, Aug. 7, July 31, 
ASSETS, 1924. 1924. 1924. 1924. 

Silver coin reserve.......... ees (a) 26 (a) 24 (a) 25 (a) 26 
Gold and bullion ........ pesenune (a) 507 (a) 498 (a) 491 (a) 484 
Treasury notes ....... ee 428,000 435,000 455,000 473,000 
Rentenbank notes .............. 390,256,167 | 343,974,660 | 303,803,236 | 267,996,862 
Bills of exchange and cheques .. | 784,557,716 | 880,057,411 | 844,475,713 | 825,036,092 
Rentenmark bil!s and _— «. | 952,424,906 | 946,037,401 | 955,209,039 | 973,040,749 

WOMB, 0. 0000 cece «eee | 10,611,967 | 11,433,410 | 11,706,725 | 13,209,945 
Rentenmark discounts, &e.. seeee| 24,775,100 | 44,952,400 | 43,462,20C | 49,278,900 

LusBILITIES, : 

Notes in circulation .......... «+ |1199,222,771 |1171,748,900 |1201,445,755 |1,211,038,485 
Total deposits ......... eoccecees | 824,158,469 | 869,254,702 24,785 | 742,987,101 
Loan from Rentenbank ........ | 800,000,000 | 800,000,000 | 800,000,000 | 200,000,000 


SWISS NATIONAL BANK.—In francs (000’s omitteq). 





| Aug. 50, | Aug. 23, | Aug. 15,; Aug. 7, | Aug. 3l, | Position 

AssETs. 1924. | 1924, 1924. 1924. 1923. ie 191 

NE, 0500004 sees, 505,194 605,242 | 505,594 505,752 526,585 171,175 
errr. | 94069 34,892 | 95,035 98,314 100,412 | 18,350 
Assets & advances) 298,144 280, 283,592 282,886 262,646 | 103,000 

Lusinities. | | 

Notes in circulatn! 868,909 817,810 | 830,909} 845,656 | 885,862 | 275,925 
Reposits ........ } 86,661 113,193 114,620 102,656 75,565 | 33,750 





NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 
| Aug. 30, | | July 31, | June 30,| May 31, ing. 31, Position, 





AssFETs. 1924. 1924. 1924. 1924. . |May30,1914 
Coin and bullion ..} 209,544 | 209,554 209,554 209,562 209,672 76,644 
Loans & discounts! 499,683 480,010 510,452 480,042 353,990 88,490 
Debtors abroad ..| 25,027 15,918 3,449 21,749 | 33,404 24,102 
Securities ........| 8,001 8,001 9,391 8,25 1 | 8,495 11,988 
™ LIABILITIES, | i | 
Circulation........ | 471,089 | 470,344} 477,411 480,979 | 449,256 | 157,266 
Deposits .......... } 84,054 | 84,359 78,582 69,668 | 42,583 6,606 

BANK OF SWEDEN.—In kronor (000’s omitted). 
| Aug. 30, | Aug. 23, Aug. 16, ; Aug.9, | Aug. 3l, | May 24, 

ASSETS. | 1924. 1924. | 1924, | 1924. 1923. | 1914, 
SR. ccnencanee: su | 250,858 | 251,872 247,080 | 248,185} 272,752 104,918 
Balance abroad! | 

and foreign bills} 52,022 | 50,052 54,389 55,707 54,237 | 112,172 
8wedish and for. | 
Gov. securities..| 56,114 | 56,114 | 56,114 | | 56,123 | 130,118 32,465 
Discounts & loans! 393,716 | 379008 382,817 | 383,729 272,510 112,668 
LIABILITIES, | 
Notesin circulat’n, 528,184 | 481,542 494,905 500,873 | 560944 | 226,555 
Deposits at nctice| 166,923 | 177,164 174.151 | 168,423 | 127,608 369,660 





BANK OF FINLAND.—In F. marks (000’s omitted). 
| Aug. | Aug. 23, | Aug. 15, | Aug. 8, | Aug. 23, | | Position 
Assxrs. | “124. gat. | © 1924,’ | 1923.’ |May30,1914 
Gold ....ccc cece ee eeeeeeeeses | 42,965 | 492,965 | 42,965 42,704 35,091 
Balance abroad and foreign | | | 
MEE 6 caccddadescasaesees® | 476,966 | 481,944 550,663 421,785 90,379 
Finnish and Foreign Govern- | 
ment securities............ 498,642 | 498,642 | 498,642 | 571,415 21,826 
Discounts and loans ........| 758,105 | 739,355 714,748 | 855,470 106,151 
LisBILITIEs. 
Notes in circulation ........ | 1,236,180 1,249,802 | | 1,259,908 | 1,348,330 123,941 
Deposits at notice ..........| 297,304 | 262,448 309,942 310,513 21,225 
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BANK OF NORWAY.—In kroner (000’s omitted). 








| Aug. 22, | Aug. 15,{ Aug. 7, | Aug. 22, | Position 
ASSETS. | 1924, 1924. 1924, 1923. |May31,1914 

Coin and bullion—Gold...... 147,284 147,284 = 147,284 147,287 44,224 
Balance abroad and foreign! | 

MT sccbeledsipeccekadace 0,072 12,718 | 9,731 20,932 28,533 

Norwegian and F Foreign Gov- 

ernment securities ........ 8,999 8,999 | 8,999 | 9,052 | 8,816 

Discounts and loans ........| 440,627 | 430,636! 432,316 462,364 | reall 
LIABILITIES, | 

Notes in circulation ........| 380,992 383,163 | 385,847 392050; 113,484 

Deposits at notice .......... 79.540 75,267 | 72,727 | 114,780 7,188 





Through Royal resolution of February 3, 1922, it has been resolved that th® 
extraordinary right of issuing bank notes has been ceduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 








| Aug. 27, | Aug. 20, | | Aug. 13, | Aug. 29,! Nov. 22, 

| 1924. 1924.' | 1924. 1923. | 1922. 
Total cash .| 20,424 20,45l | 21,556 | 15,578 
Gold coin & bullion .| 23,569 22,335 22,532 15.794 | 12,193 
Foreign banks | 49,458 | 42,055 | 43,110 | 60,736 | 94,466 
Discounts and loans. -| 78,391 | 76,564 75,894 21,425 | 9,551 

| | | 
Notes incirculation ..........) 25,800 | 25,800 | 25,800 | 23,000 | 4,005 
Capital paid up ............--| 10,260 | 10260 | 10,260 | 10,000 | 8,000 
Government deposits . 75558 | 75,337 | 75.455 | 26,319 | 16,697 
Other deposits ......... | 4 7.365 | 45,731 | 46,504 | 39,495 | 17,995 





BANK OF DANZIG. —In Danzig gulden (000’s omitted). 
1Aug. 30, Aug. 15,| “= 3l,jJuly se June 16’ 


Assets. 1924. 1924. 1924. 1924. 1924. 
Coin and bullion...... ici 2,861 | 3,118 | 2,902 | 2,858} 2607] 1, 
Of which gold eoin.. ......... 14 14 14 14 17 18 
Danzig subsidiary coin ...... 2,847 | 3,104 2,887 2,844 2,590 1,919 
Balances, Bk. of Eng., inc. notes| 15,280 16, 651 | 15,297} 14,976 | 15,928 | 12,895 
Bills of exchange eeeeeue eoeee| 14,131 13,924 | 14,826 | 13,409 | 13,653 | 13,918 
MIN 666050000000 pibedeecs aa 1,441 1,475 | 1,006} 1,885] 1,957| 2,662 
Foreign exchange Cedadkduwks ee-| 7,770 | 4,223 | 7,916 | 10,296 | 8,337] 9,799 
Other balances on demand .... 152 1,005 | 880 ,077 | 1,715) 1,139 
LIABILITIES, 
Capital paidup ..... eéaneeatans 7,500 | 7,500; 7,500} 7,500 7,500 | 17,500 
Notes in circulation ............| 25,305 | 22,573 22,977 | 20,450 | 21,007 | 16,600 
Deposits on demand wacatans 9,573 | 10,179 | 12,269 16,442 15,816 | 18,701 
Deposits at notice ............ 309 264 80 207 as aa 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 


Assets, Aug 23, | Aug. 15, | ‘Aug. 7, | j Suly 31, | July 23, | Aug. 23, 
*Liabilities of the} 1924. 1944. | = 1924. 1924. 1924, 1923, 

Austro- Hungarian 

Bank to the Bank- | 

ing Office ....... ——— 10,096,991 (10,096,985 10,096,984 
Diso’nts & advances} 1,909,048 | 1,900,907 | 1,917,228 | 1,952,712 
Gold & silver hold’gs| 1,051,004 | 1,050,824 , 1,050,554 | 1,050,208 


Foreign bills ph | 
654.594 631,962 | 623,234, 619.637 

| 

| 








10,096,913 
1,519,402 


10,096,983 
2,038,936 
1,050,689 | 1,055,813 


625,281 | 2,538,241 
215,078 | 565,077 


7,562,740 
enone 
1,487,603 


balances abroad.. 
213,384 225,472 215,505 | 216,527 


Other assets........ 
L1aBITITIES, 
7,533,456 | 7,701, = | 7,862,336 8,090,034 
4,952,183 | 4,757,605 | 4,667,091 | 4.415,703 


State n’tes psoaleae ‘ 
Deposits .......... 
1,439,382 | 1,447 493 | 1,434,079 | 1.430.331 


Other liabilities .. ead 





* Resulting from banknotes, current accounts, Exchequer uer bills issued by the 
Austro-Hungarian Bankand taken over by the Banking Office. 





The true artist, with infinite pains and 
untiring devotion to his ideal, strives 
unceasingly to find hidden harmonies 
of sound, or form, or colour, and to 
express them so that all the world may 
joy in them. 


The artist-craftsmen of industry are often 
not less devoted and earnest; as their 
achievements amply prove. 


Seventy years ago Samuel Chatwood began 
to make safes, with pride of craftsmanship, 
not of pocket, as his moving impulse. 


To-day his ideals still inspire alike the 
directors and their fellow craftsmen in 
the workshops. 


THE Since 1858 
CHATWOOD 
SAFE———_ 


The Chatwood Safe Book 


Containing full details of the 
security achieved and offered, 
also expresses in some measure 
the high ideals of the firm. 

A postcard brings a copy gratis. 
+ yaaa dapteat alent: ies haplacinginedlaabieg sobering capes: 


7G 
: THE CHATWOOD SAFE CO., LTD.,: 
HARUM BML THU LULU LULL Bankers’ E BOLTON, Eng. 
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BANK OF POLAND .—In Zloty (000’s omitted). Comparison with previous weeks :— 
A EP a | ee || eek 
SSETS. i + . . | 5 Bank . | 
PRP | 97,548 | 95,930 | 93683 92,789| 83,760 /f5 | _ ee mste) 
Foreign coin and balance Z $ | | | ssbent 
with foreign banks ....| 278,398 280,515 | 272,138 250.641] 258,997 | %4 3 Months. 4 Months. 6 Months. 3 Months./¢ Months. 6 Months, 
Private loans & discounts..| 189,122 | 183,748 | 174,950 163,295] 154,494 aa 
















































































































































_ LIABILITIES. 1944,  %& % | % % | % % % 
Notes in circulation ......| 377,833 | 390,339 | 394,263 344,549 | 351,876 | Aug. 15.......3 | 3tg | 34 4 | af 4% 5 (5 
Deposits .............-.---' 192,690 | 147,074 | 112,306 | 127,687 | 117,996 mporeees 33 3 | 33 af i . a4 14) 5 

AUSTRIAN saroaat BANK.—In krone (000’s omitted). Sept. Ersi i3a ae it 8G 2 
Gold eons An og ab L.o24 [Ame a ai 368 Ane 249 | 53 390999" 9 RATES OF an 

Peeerereveseseeeres I 0 5 . '" 22, 

Foreign bills..... aaae “| 3,154,177,976 | 3,181,174,765 | 3,242,523,802 | 2,917,953,149 eS am ormsceaen 

Bills discounted ........| 3,209.955036 | 3'273670/670 | 3328564714 | 651,592,621 | l l 

Treasury bills. -...-..| 2,230,242,911 2,230,242,911 | 2,230,242,910 | | 2,538,718,937 London on | | Usance Par. _ 1, ang ¢ _ | mS 

Reserve fund........... | 4,872,011 4,872,011 4,872,011 | Pe Pasi | 

Notes in circulation ....| 1,289,900,136 | 7,615,569,206 | 7,723,735,717 | 5,458,159,892 | Beni, '7'* - francs tof) ) TT. | 2528) | 815540 | SESiAa | SF040 

eel 1/406.378.278 | 1/171,595.011 | 1/180,360.480 722,398,478 we DD ssscanee or to £1 T.T. | 2043 (230/250 m\ns/183-19 billns|184-19 billing 

: “—— | Vienna ..... krone to £1 | T,T. | 24:02 | 320/325,000 317/322,000 314/319,000 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's | \aeue ----- er ae a 1514—1513 148¢—149, 
omitted). Reval sa "Esta, to £1 TT. : es a oso 1325 1990 

ASSETS. Aug. 23, | Aug. 15, Aug. i, IBM... 0s «| ats to £1 7.7. 23°12-39 22°97-23: 

Metal reserve— a ae 1934. 194, Bukarest lei to £1 T.T. 252) 1005—1015 | 910—920 | 845 — - 
Gold coin and bullion ............ ..| 449,936,585 | 449,931,936 | 448,301,955 | Budapest ....|kr. to £1 T.T. | 24°02 | 80/1C0,000 | 340/350,000 | 340/350,000 
Drafts and notes ...........0...-5 ... | 1,380,455,296 | 1,352,779,851 | 1,289,658,534 Constantinople'piastres to £1| T.T. 110 | 785—805 | 835-850 | 815—825 follo 

Silver coin and bullion ............ ve. | 13,557,846 13,557,804 13,557,842 | Sofia.......... leva to £1 T.T. | 25224 | 440—480 | 610-620 | 610—620 

Share capital not yet paid up.......... | 81723127 | 9,400,366 | 15,957,462 | Belerade....... dinars to £1 | T.T. 25704 350—360 | 335—H5 

Inland bills, warrants, and securities.. | 1,339,790,288 | 1,305,320,058 | 1,286,495,504 | Amsterdam ../florin to £1 T.T. | 12107 | 11°513-52 | 11°594-60 | 11°593—59 

Advances to the Treasury ............ | 1,978,130,438 | 1,978,982,500 | 1,980,200,000 | Brussels......\francsto £1 | T.T. | 25°224 | 9930-40 | 8920-30 | 89°35-45 

Teamirawies. Christiania ../kroner to £1 | T.T. | 18159 | 27°91-93 32° 42-47 32° 40-45 all | 

Share capital (g: ld crowns 30,000,000*) | 449,673,98€ 449,673,986 449,673,986 Stockholm .. kronor to £1 | a. 18°159 | 17°01-03 16° 84-87 16 * 75-78 time 

Notes in circulation ..............+++ . | 3,427,451,929 | 3,497,031,340 | 3,456,017,698 | Copenhagen. kroner to £1 | T.T. | 18159 | 24-32-35 | 27° 27-32 | 26° 75-80 one 

Current accounts, deposits, &e......-.. | 1,604)504,397 |_1,511,486,443 | 1,475,094,912 | (Jelsinsfors ..F.marksto £1) T.''. | 2522 | ae i oeas | ae ; 

* Calculated at pre-war parity of exchange. Italy.......... llire to £1 j 7. 25°22 oe ie mak tory a I 
ae T. 1043—1053 | 101AB—3 =|: 101Z—102 

NATIONAL BANK OF THE SERBS, &c,—In dinars (000's omittoa) | Stivsrland'. rence to a1 | TT. | Zeaah | avasie | ward | Berm Icom 

Madrid ...... |pesetas to £1 | T.T. | 25-22 . | * 79-82 mar 
ite =, = Ase, 8, | “July 31, Aug. 22, Lisbon... .... |pence to escu.' TT. = —" | na | i Rate 
SSETS, , ; - | 1924, 1923. Alexandria ..jpiastres to £1\ Sight 915— | 97g- 

OE scconatcesne es 72,325 72,336 72,339 72,335 63,065 | New York -»+ {dollars to£1 | Cable| 4 4" B28. 4 Ee | 445845; : 

ae coin and notes 19.668 22,345 21,265 20,087 17,962 | Montreal ....Jdollarato £1 | Cable | 4 4° 534 | 4483403 4945446 9: 

Srineh cree] Gea | UU) SR | Ea |B | Bova at meee rl ra | Me (Bee |e ee DS 

Govt. advances ......| 4,564,523 | 4/564/523 4,564,523 | 4/564523 | 4,568,617 Rilo de Janciro|pence re) alae a a Cs 

; ‘ pence to peso| T.T. | 51 | 39 434— 44—44 

Motes isclonation,.| 6900.39 5689122 5,628,242 5567577] 5,605,319 | parbaralse _ eso8 to £ a0 days| 15333. | 36°50 aio, | 45-20. rai 

State credits ....... "389'951 | "389951 "389951 | 389.951 | "373116 | Galentia 71. fae. ee ea |) ete Me aeaad ere Se Pret Br 
posits ..... aaa 420.166! 385.102 415,979 359,266 619,240 Bombay ‘eda ister. to rupee| TF. Gold | 1s 4¢,d-4d | le 54 4 1s 5: ialy 

RUSSIAN STATE BANK.—Note-Issuing Department. Hong Kong... |iten todcher| aca, |) oor | io Stee’ | ae atata | anaes in wi 
(In Tchervonetz—000’s omitted.) aioe <a to pe | 1.7. : 3a 04d 17d | 38 34-334 | 3s vag = 

Sept. ], | Aug 16, | Aug. 1, )July 16,) Sept. 1, ] Aug 16,)| Aug. 1, | July 16,) Sept. 1, ingapore ....|ster.to dollar) T.T. . 2s 43,d-3d) 2s 4d-44d | 284 
ita fos.’ | “i900. ng Js | July 16.) Sept. 4s | Yokohama "..|ster.toyen | TT. | 24584| nom. | 1s 93f-10d | Is lokd-a I Coe 

Gold in coin and bullion eho 12,680 | 12,479 11, 429 19,314 7,490 Manila eeeeee ster. to peso TT, ~ +28 13a +2s 24d 1}2s 24d Stoc 

Silver in bullion ..........+-. - an “3 | HO | 95 | Mexico .....- pence to dols.|_T.T. ._| 24d—264__|t29d-30d__|_-25d-274 ath 

—— -.. vwssvsseerssees ree! ots 93 | rm ages | bles § Sellers. as for previous day. ee 

Drafts in sterling (less 10%) ....| 344 | 343 343 | | "404 Zs 

Bills (less 10 % discount)........ | 19,340 16,691 | 15,891 | 145546 | 5,695 sha 

Securities covering advances on | \ THE Calc 

goods (less 10%) ...... veseee| 6,875 5,891 | 5,891 | 5,933 3,080 Bue 

ll cm jee xe || STANDARD BANK ||: 

OR Oe | 46,156 43,950 | 41,750 | 40,650 | 18,4 Y 
Balance to which notes may still’ 7 . | = 

BRMIGERE ... ccccccsecees-- | 3,795 | 21350 | 2550 | 1,300 | 238 OF 
(Nore: 1 Tchervonetz = 10 gold roubles.) SOUTH AFRICA, LIMITED. 
BANK OF SPAIN.—In pesetas (000’s omitted). with which is cmeementien ¢ : 
. —s —_ ie 16, | | Ane. — 1, Boy AFRICAN. BANKING CORPORATION, LTD the 
SSETS. ; a) 1914 Bankers to the Government of the Union of South Africa in Ca ; 
pe Province; to the ie 

BAB -.00-+-en0rees er = 2S 615 | beoowrd un | | LTTE Imperial Government in South Africa; and to the Administration of Bhodesia. 

Loans & discounts e2,161'349 | 2,153,957 0372835 | 2,196,065 016,534 | 

Spanish 4% stock, 344,475 | 344.475 | 344,475 | 344,475 Maas eae AUTHORISED CAPITAL ... eee £10,000,000 Bsc 

Treasury bills. 150,000 | 150-000 | 150;000 | 150,000 | SUBSCRIBED CAPITAL... .. 25,916,660 | |‘: 

Circulation ......| 4,394,663 | 4,393,942 | 4,422. 380 | 4,430,211 | 4,149,502 | 901 PAID-UP CAPITAL. .... site wa ae 516 tic 

Deposits.......... | 1/013,436 | ‘896,926 | ‘898.455 | 901.230 | 1,022,222 $7200 RESERVE FUND a2’ so3) 335 sa 

ae eco eco ece 9 
BANK OF PORTUGAL.—In escudos (000’s omitted). UNCALLED CAPITAL «|. |. £6,687,495 Co 
Aug. July 3, | ] 

Assets, he "1303." abe | ion.” eas Board of Directors “ oon —— = 

Coin and bullion’ .. 9,551 9,554 | 9,531 | 2520 27,040 William Reierson Arbuthnot, Esq Solomon B. Joel, Esq., J.P 

Of which gold ...... 8,577 8.577 | ‘8,577 | 8,577 Bir David M. Barbour,x.0.8.1.,K.0.m.@| Horace Pecl.Esq. 

Balances abroad ...| | 161,457 140,393 | 129,746 | 125309 70,709 Edward Clifton Brown, Esq. ‘| Rt- Hon. the Ear! of Selb 

Discounts...........| _ 172,856 176.281 | 178,233 180,739 220,786 Stanley Christopherson, Esq. maV—=—aA<«. / 

Government loans... 1,467,759 | 1,447,997 | 1,436,978 | 1,432,858 | 1,042,227 Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 4.C.8.1., 

Notes in ciroulation.| 1.649865 | 1,625.06 | elssze | 1s1n718 | 1.254 065 _— cenine Cone a ane 

were 2 30,800 31,897 anager tn Sou rica—J. P. son. 
BANK OF ITALY.—In lire (000's omitted). ee | i 
ia i ° f .F, ueur, W. K. : 
saliies an 10, | wa —- ai 10, | “TEs 10, May si 1914 London Manager—Francis Shipton, _ Secretary—Herbert —_ 

Total cash ......| 1,545177 | 1,591,737 | 1,604,681 1572404 | 1,434,849 | 1,221,875 Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 

$ 5 9 &eVe 

Inland bills ....| 3,289,791 3,345,938 | 3,301,491 | 3,319,434 | 5,186,943 418,400 London Wall Branch: 63, London Wall, E.C.2. 

mn oe bills. aI 15,628 | 15,635 15,635 15,623 | = 13,179 81,300 West End Branch: 9. Northumberland Avenue, W.C.2. 1 
Treasury... | 5,633,860 | 5,633,918 | 5,652,841 | 5,652,918 | 5,833,821 il nae Tene ee Grane ees D 

° st ni 2 

Other advances . ; 1,521,657 eT 1,624,076 | 1,720,393 2,059,058 79,175 wen ceaaaaes — s 

Securities ......| 406, 406,762 413,215 | 411,940 | 420,508 | 371,712 205,700 Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. : 

Note circulation!13,357,057 |13,321,574 113,114,330 13,268,029 |13,077,216 | 1,556,925 Over 320 Branches, Sub-Branches and Agencies in a 

Deposit & drafts! 1.831.442 |91.959,989 | 1,821,590 | 1,806,359 | 1,471,485 | ‘195,975 SOUTH AND EAST AFRICA. ” 

LONDON RATES. BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 
| g. S. a |e | a |< uw CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
a | “ 2% | ez | ag sg 33 en for fixed periods at rates which may be ascertained on 
<<" |<" a” )an |a~ la” | om SAVINGS BANK ACCOUNTS opened at the Branches in Africa on ( 
| | terms which may be ascertained upon application. . 
Bank rate (changed from 3% July 5, % | % | % % | % 1% | % Re eee MAIL ond TELEGRAPHIC REMITTANCES mad 
1903) aoa aionesesseeeesenesees 4 4 | 4 4 | 4 (4 4 VOREIGN EXCHANGE bosiress transacted. made, 
_— ny i 3H 3) 513 3 34 | sa 3| 38 LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
ee enonneonnol BE | a a 3 i 3 i sta) 3; saAvenaars LETTERS OF CREDIT issued available in all parts of 
4 months’ do .......ccccccccccces 4R 4) 4 | Ay 
< menthe’ do ssveneesoncesenseneett a tt : “3 { 3 #| a i] a ; aa 3 PURCHASES and SALES of Stocks and Shares effected either through 

Discount (Treasury Bills)— | ‘| the Bank’s Brokers or through Brokers selected ty Customers. 

UIE corer er’ nxccnecosess 3 | RS DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. ; 

ante ier , ¥ a 3 i 3 2 3|35 i a af STRONGROOMS,, provided for the safe custody of Securities and x 
DR cei S lec keanebebenseoseseeesoss = 5 

eummmemabtscoronsraccszcoozocceoos] 2 ee ASSAY DEPARTMENT—Gold, etc., aud all Mineral Ores assayed and 3 

unt houses at call ..........|2 2 a 3 19 2 EXECUTOR and TRUSTEE bnsiness undertaken. (realised. g 

At notice.............0+:.......2..1 9 2 23 23 | 23 | 23 23 INCOME TAX—Cliaims for recovery of Iucome Tax undertaken. ‘ 

The Officers of the Bank are bound not to disclose the transactions of its customers. X 


t Additional to those offered by tender in the preceding week. 
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OVERSEAS BANK RATES. 

























et 
Changed. Changed. 
ese Jan. 24, 1924 .. Madrid ........ Mar. 23, 1923 .. e 
—— es Jan, 14,1925 .. 7% Paris .e.ceccere Jan. 17,1924 .. 6 
Months, eouee 0 - 6 © .sseeeee May 27,194 2. 6 
pecouecoee Sept.15,1923 .. 90 Riga.......eee+. Feb. 16, 1924 .. 8 
ef BrasselS =. .00 - dan. 22,1923 .. 5§ | Rome.......... July 11,1922 .. 5 
. % | Bi sscharest...... Sept. 4,1920 .. 6 ceemiunninn ies ~t 
: & e ee 10 Stockholm ese Nov. 9, 1923 eo 58 
‘45 Bi iloutta...... Aug. 21,1924 .. 5 | Swiss Bank 
i eeee Nov. 10,1923 .. 7 places ........ July 14,1923 .. 4 
‘4 Jan. 17, 1924 .. 7 ToklO ..ccccccce Nov. 18,1919 .. 8 
occcceee Mar. 17, 1924 .. 12 Vienna ........ Aug. 12,1924 15 
Mar. 5,194 .. 9 QFSAW ......06 (See note below) 
= BB LisbOM. wee ence Sept. 12, 1923 ee 9 
Fea . Aug. 8,19% .. 3 | Irish.........00. July 51923 .. & 
—— The Bank Rate of the South African Reserve Bank is 6% for first-class 
oe. ae bills (90 days), and 64% for agricultural bills (of not more than 
ax 
319,000 Warsaw (Poland).—From February * 1924, discount rate, gold francs, 12% 
=a jans on collateral security, gold francs, 16 %. 
ae CURRENT RATES IN NEW YORE. 
ean | The Irving Bank—Columbia Trust Company cable the 
—825 [llowing money and exchange rates in New York :— 
ae Som. 6, Aug. 7, Aug. 14, Aug. 21, Aug. 28, a 
594593 1 1924, 1924, 1924, - . 
aa theeone BETTIE TRAY 5 ee 2 ee 2 ae 2 ee 2 ee 2 
75-78 fime money(90 da, ys'’mixed coll) 53 ee 3 ee aaa “ ee 3 ee 3 
senaiinames ben Be ates, 
im Members—eligible, 90 daya 44 .. 24 «2 28 oe 28 «2 23 oe 28 
—250 Non-mem.—e — days a Se 3 eo 628 oc 4 oe 4 
Z—102 Ineligible, 90 da eeocccce oe 2 eo 2 ee 2 ee 2 eo 3 
67-70 Commercial sccept.. 90 days os Ge ~@ ce Oe we “SH oe es 
79-82 | | | | 
“8 Rates of Exchange., | Par , Sept. 6, Aug. 21, Aug. 28, Sept. 4 
— fs 5; New York on— | | Level. 1925. | 1934, 1924. | 1934,’ 
—— London— | | 
1 60days........ | 44868] 44812) 445625) 4-4n49 
444 Cable.......... | Dollars for £1 renee 452 | 45112) 448625) 44611 
20 Cheques ...... 4°5118} 4°5087| 4°48375| 4°4586 
— ROR .<< see cheques/Cents for 1 franc 19°30 5°5475} §°4650) 54025 | 5°3099 
De Brussels ...... Cents for 1 franc 1930 | 45475; 5°05 | 5:0050} 49899 
oe switzerland ..,, |Centeforlfranc | 19°30 | 18:00 | 18:80 | 1883 | 18°839 
aad O Wiveseccus » |Cents for 1 lire 1930 | (4265 4°4350) 44275 | 44874 
feud Vienna ........ » {Cents for] krone 20°26 | 001412 4; 0014 00141 
d—44a Madrid ...... +» |Cents for 1 peseta 1930 13°39 13°39 | 13:27 13°189 
d- 434 Amsterdam ..,, |Cents for 1 guilder 40196 | 3921 | 38°85 (3871 | 38459 
Ord aa fy Copenhagen .. ,, | 18:24 | 1622 (1623 | 16579 
e478 Bh Christiania .. ;;}|Centefor1 kroner | 2680 | 1618 | 1390 (1385 13-799 
7a Stockholm .... 4, | 26°54 26°60 | 26°60 {| 26579 
pirate Athens ........ » |Centsforldrachma! 1930 = 1°36 1°83 1:82 1°7949 
Montreal ...... » (Can, cents for $1 100 | .. | 9993 10000 / 100-00 
Yokohama .... ,, |Cents for 1 yen 49°85 | 486 4112 (41:14 | 41:12 
Hong Kong.... 5, |Cents for H. Kong $ ee 6| 524 §3°875 | 53°70 53°40 
Shanghai .... ,, |Centsfor]Shng.tael) .. | 80°50 | 5400 (55:00 5490 
Calcutta ...... », |Centes for 1 rupee | 30°25 32°44 | 32°27 32°34 
Buenos Aires.. ,, |Gold pesos for Pei00 10365 | 13525 |1 129:00 | 126°50 
Rio de Janeiro ,, |Cents for ! milreis | 3242 | 97 9:95 | 10°10 9:85 
Valparaiso .... ,, ‘Cents for 1 peso 20°60 12 1015 | 10°29 10°125 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








IPatv yalue. 





| | | 
Country. Usance. | Year,1924| Rate. 

Escuador............ Sucres to £...... 10-00 aie London| Aug. 2! 1765 
Venezuela .......... Bolivaresto£ .. ” | Sept. 2/ 2330 
Colombia (Bogota) ..|Pesor to £20...... 100 i | Sept. 2/ 9113 
Nicaragua .......... \Cordobas to £.... 4°8665 | * | Aug. 15 4°80 
San Salvador........ \Colonesto£ .... 973 o | Aug. 25 920 
Guatemala .......... |Pesosto£........ 90°23 99 Aug. 30 | 268°50 
Costa Rica .......... Colones to # .. | 10°45 a | Aug. 15] 18-225 
ME § 42906%0<edes lpence toBoliviano 19°20 0 | Aug. 1l 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, | Union of South Africa, 





From May 19, 1924. | From May 10, 1924. 
London on South Africa, | South Africa on London. 
Baying, | Belling, Buying. | “_ 
TT, eoveccccccccooococce ee prem, % dis. 
Demand Seesccccceooooere *] % prem. af ” oe west fe % 
30 days Cocervececccececes t dis. t2¥% ” o 
60 days eeccesccccorosore +2 oe oe » 
90 days Pececccecesoseoe os tl oe os ” 
120 days Cocccccosoocrece 12 ” #1 7) oo 


(a) No discount allawed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CommMONWEALTH OF AUSTRALIA AND DomINION oF NEw ZEALAND. 





London on Australia and Australia and New Zealand 








New Zealand. on London. 
Buying. Belling. | Buying. Selling. 
Aus- New | Aus- New | Aus- t New Aus- | New 
tralia. | Zeal’nd| tralia. Zeal'nd| tralia. |Zeal’nd| tralia. | Zeal’nd 














101 97 


a * iw 100 

ido ia | 101 97; 38 3 | 

so | a 96: EA s | = 
97. oe | es 9 ot | 99 


ee ee ee | ee } , oe | ee 
. 4 i 


ee sececese 
eeccee 
Peres 
eocces 





MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


_ sterling equals = nena 
7 » 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended September 3, 1924. 





Imported into Great Britain and 


| 
| Exported from Great Britain and 
Northern Ireland. | 


Northern Ireland. 




















From— £  |Tto— £ 
SN... ainseddnedtansiat | 261 | Gold Coast ...........0.. «-| 3,430 
United States America ....| RD BO daciccs ceskcecacncesees 5,000 
British West Africa ........ 40,876 British India ..........e00. 1,936 
British South Africa........ 233,942 || Other countries ............ | 150 
Other countries ............ 1, 

otal declared value of|————— Total declared value of| 
BEIOUES ooo cccccceesecce 276,445 | GED ccc cccccccccccsel 516 
GOLD AND SILYER PRICES. 
Gold , Silver. 
1924. Per Silver—Per Ounce. Date. eum 
Ounce. Cash. Forward. ao 
s d d d d 
Aug. 30.... 92 1 343 7 Sept. 14, 1918.. eof 
Sept. 1....) 92 2 344 344 12, 1919.. 
cece 92 1 34 343; 10, 1920.. 59 
cece 92 1 3455 3455 S 9, 1921. 383 
4...., 92 5 343 343° 8,1922..| 354 
oe 92 9 3435 343 7,1923.. 31g 


Messrs Samuel Montagu and Co. 
as follows :— 


write on September 3rd 


GOLD. 


The amount of gold on offer here this week was again very 
small, and was acquired for India. 


SILYER. 


The silver market has been rather dull during the week, 
and fluctuations in the price have been narrow. The move- 
ments have been in sympathy with the American exchange, 
but not perhaps to such an extent as has recently been the 
case. There has been buying on Continental account, and 
the supplies have been mainly the product of melted coin. 
China has not been active. 


InpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 7. Aug. 15. ., Aug. 22. 
Notes in circulation .......eeee+ 17,623 .. 17,653 .,. 17,720 
Silver coin and bullion in India... 8,258 .. 8,288 8, 355 
Silver coin and bullion out of India eae, ue on. «a 
Gold coin and bullion in India .. 2,232 .. 2,232 °° 2,232 
Gold coin and bullion out of India cin sea o. (88 aa 
Securities (Indian Government) .. 5,733 .. 5,733 ++ 5,733 
Securities (British Government) .. 1,400 .. 1,400 ++ 1,4€0 


No silver coinage was reported during the week ending 22nd 
ult. The stock in Shanghai on the Ist inst. consisted of about 


43,300,000 ounces in sycee, 46,000,000 dollars, and 1,940 silver 
bars, as compared with about 43,200,000 ounces in sycee, 
46,000,000 dollars, and 1,910 silver bare on the 23rd ult. 





BARGLAYS BANK 


LIMITED. 
HEAD OFFICE: 54,LOMBARD STREET, LONDON,E.C.3. 


= And over 1,750 Branches in England and Wales. 





£20,000,000 
£15,592,372 
.  £8,250,000 
. £295,698,105 


Authorised Capital 

Issued acd Paid-up Capital 
Reserve Fund .. i 
Deposits (30th June, 1924) 





EVERY DESCRIPTION OF BRITISH & FOREIGN 
BANKING BUSINESS TRANSACTED. 
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Statistics for the month of August last are appended :— 


Bar Sirver—Per Oz. Standard. BarGo.p. 
Oash Two Months’ Per Ounce. 
Delivery. Delivery. Fine. 
da d s da 
Highest price............ A 343 ssee 93 10 
MEE «gg ee 00ec cence SEE see 338 scieu 90 7 
SS 34212 .... 34235 . 91 96 
NOTICES. 


On and after Monday, September 15th, the business of the 
Colonial Office of the Bank of England will be conducted at 
18 Finsbury circus, E.C. 2. 


A branch of the Bank of Liverpool and Martins, Limited, 
was opened on the 1st instant at Blyth, Northumberland, 
under the management of Mr Wilfred Sinclair. 

Mr A. H. Barlow, at present acting chief manager, has 
now been appointed chief manager of the Hongkong and 
Shanghai Banking Corporation in place of the late Hon. Mr 
A. G. Stephen. 

The directors of the Union Discount Company of London, 
Limited, announce that allotment letters for the 25,000 new 
shares offered recently to the shareholders have been posted. 





COMPANY 


DIVIDEND ANNOUNCEMENTS. 


eS per Annum, except where | Dividena 


NEWS. 



































ed se stated in Cash. for Whole 
* Interim + Finaldiv. | Years. — 
Name of Company. Interim a of] "Method Lat’st! Pre- 
eed Pay- Year | vious, 
Final. | ment. Payment, _| es 
Banks. | | % 
Bank of Athens ................ 5%* -. | Free Greek taxes ee 
Bank of Australasia ............ 13* (Oct. 3 Tax free ee 
Bank of Iceland ................ a ‘a | a 5 | § 
Bank of Nova Scotia............ 4% -. | Quarterly ime 
Guaranty Trust ................ 3 & Sept. 30 Quarterly i . oe 
Molsons, Montreal.............. 3 Oct. 1) Quarterly 
Mysore Bank.................... 12%* | Tax free 
National of India .............. 20 Sept. 17 Tax free 
Northern Banking Co., “A ’’.. 174 |Sept. 15| Less tax 
Pe OE wibbsee ne cnsescseses 23 jSept. 15, Less tax | ee 
Raliways. | 
New Brunswick ..........00..0. 10%t+ ; | 13 | .. 
Nizam’s State ........ pesene 24%t -— 5%) 10 | 10 
Mining. 
Alaska Treadwell Gold (in liq.)../$1 p.s. oe | 
Balaghat Gold .................. 16 p.s.* Sept. 23 Less tax 3/3 in £ 
Central Provinces Manganese ..| 10 %* |Oct. 1) Tax free 
Nundydroog .......-....... -----| 6d p.s. |Sept. 30) Less tax 3/4 in £ 
Oriental Lomenanned babeone ese $0°50p.s|Oct. 15; .* 
Other Companies. 
Albany (Middleton) ............ 13 p.s t | ms \ 
Alder Spinning.................. /3 p.s.* Tax free on s% 
American Power and Light .. 24% | Quarterly opis ee 
American Telephone, &c 24% |jOct. 15) Less tax ee ee 
Argentine Land and Investment! 7. %+t |Oct. 3) Less tax 10 10 
Artizans’ Dwellings ............ 5 |Sept. 10 Less tax eee oe 
Barnsley Brewery .............. | 124% -. | Subject to tax { 

PE <b inecebsasanswnsaee 5/ p.s. -- | Tax free tes oe 
Bedford and Mill Lane.......... 3 p.s.* = | Tax free Daw oe 
Brazilian Traction, Pref......... | 13% |Oct. 1) Quarterly 
British Tobacco (Australia) ....| 3%* |Sept. 30) - 

Canadian General Electric, Pref.| ‘fe _ 1 Quarterly i 6 
Charles Roberts and Co. ........ | Tax free ' 10 10 
City of Chichester Gas, ‘*A”’.... es | 2° Laat a 

Do “B” and “C”..........6+ 4 ao os 
Clover (Rochdale) .............. | [3 p.s.+} . | 
Croft (Rochdale)................ \Bpsi| .. 
Deli-Batavia Tobacco ... ...... | 15%* | . 

Dundalk Gas “‘A’’.............. 20/ p.s.| > 

DPE cba cacbis 00kcescssnnes | 15/ p.s. i. ae 
Dandee Tramways.............. | Less tax i 
Eastern Extension Telegraph ..| 5/ 'p-s. Oct. 15 Quarterly fe 
Edward Lloyd .................- 'ps.*Oct. 1) Tax free 
Egypt and Levant Co. (in liq.) ..; £2/10 - a 
PEIN « chbnbnds +0besessnve- - ~ 1 Tax free | 15 
Godalming Gas, Orig. .......... 9 as i 

TP ST 5 bs sEb bb obb5%0ke soos) £6/6/ “e Ll see sa 
Harst, Nelson, and Co........... | ' Tax free 13) p.8.|3/ p.s. 
Imperial Tobacco of Canada... ie 14% {Sent 29 - is ee 
J. Mandleberg................+. | 
John Barker and Co snbe a " oet 6 
Jones and Higgins .. ‘see 1* ‘* oF - 

Lidstone, Pref.................- 3% | .. | (Arrears) 

Lincoln Wagon and Engine ....| 5%* | | Less tax | 

Liverpool Exchange............ 8/ps.*) .. | = eee cm 
London and Edinburgh Shipping) .. {| .- | Less tax ; 13 10 
Manor Park Cemetery .......... 4 ps. Tax free eae ne 
Mutual Mills........... ..| 2} p.s. | 
Newcastle Electric..... ---| 28%* ert 30 Less tax. { 

Scottish Tube, Pref. ............ 5 oe Less tax 

Stewarts and Lloyds, Pref....... ware ° 

United Collieries, Pref. ........ %* ‘Oct. 1 

United Tobacco Cos. (South) 8 ~ s.* Sept. 30; Free 8S. A: tax = a 
Wardle and Davenport.......... 1st (& bonnie l/ps.) Taxfree | @ | 14 
Wright, Bindley, and Gell ......| Tax free | Bi 58 


THE PENRIKYBER NaviGATION CoLLIERY Co., LiMiTED, announces that in view of 
present high costs due to the new wages agreement, also the big drop in coal 
prices, the directors have thought it wiser not to pay an interim dividend on the 
ordinary shares in respect of last half-year’s working, so as to provide for probable 
loss during the current half-year. 


KEELEY Sitver MinEs.—The directors of the Huronian Belt Company announce 
that they will pay the dividend of 8 per cent. and bonus of 4 per cent. declared by 
Keeley Silver Mines in respect of shares “ marked’’ by them on and after Sept. 
to dba por ae rate of _SeeneS fixed by committee of London Stock Exchange—namely, 

per do! 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRI BRITAIN AND IRELAND. 


Week ended Aug.31, 1924. | Aggregate 35 Weeks, 19%, 





(b) Week endedAug. 29, 


























924. Miles 
(c) Week 9 Aug. wd, Open.|p Paseen- Goods, oe Passen- Goods, Total 
gers,&c.| &. Week. jgers,&c. &e. ceipts, 
& & £ & & 
Great Western........| 3,754 | 393,000} 352,000 21,117,000 
Do for 1923 ........ 3,747 | 350,000} 327,000 21,744,000 
Lond-&North-Bastern| 622 | 601000 703/000 460,000 
Do same period 1923) 6,702 | 575,000) 680, 1 41,328,000 
Lond. ee & Scottish) 69424; 852,000) 912,000 748,000 
Do for vo seeee] GOH 815,000) 846,000 54,149,000 
wien ici oee~} 2,146 | 467,500) 133,700 15,772,900 
ie or 1928 aan ae 43,700 1 5.600 16,097 rth 
TO) itan (C)....e. . 
Do for1923.......... .. | 30921, 3,682 1,243.56 
Underground E.R. (c).| .. oo =| we 8,236,717 
Do for 1923 eercceee oe } ee ee 7,887,586 
Lon. & Sub. Group (c)| .. eo | ee 1 
Do for 1923 ... oe oe ee 1,411,949 
Belfast & Co. Down ) 80 1,193 210,314 
Doblin and 8. — (b)| 160 7,773 3,125 342,164 
Gt.Northern(Irelnd)(b)| 562 00} 20,900 1,378,150 
Gt. Sth. & Western. te) 1,151 29,916) 27,876 1,909,354 
Midland Gt. West. (b)| 538 12,129} 14,329 818,545 
OVERSEAS RAILWAY RECEIPTS. 
8 | @& | Gross Receipts Total Gross 
Name | Perioa.| & | $2 | for Week. | Receipt, 
g | AS! 190, | + or—| 1924, | +r - 
| 
INDIAN. 





45,91,871|+ 6,74,160 
7,74, 


& 
Ss 
_ 
— 


Shu eatenls 6m 


55,100 
+ 504,54 

















2 2,062 5,78,120| + 77,171) 1,26,11,1 
2| 2,800 20,000) 2,80,11,660 ‘a 
Bl se + 3,63,000/ 5,01,87,000) + 
2| 1.342 eer 2551 013+ SOU 
30! 239 22,63,564) + Sere 
30} 2,873 7,32,75,000)| + 55,26,100 
23) 3,1754 88 ,53,071' + 72,95,973 
9} 3,029 — 18,752| 3,0C,85,564/ + 20,72,537 
Rohilk’d & Kumaon|l8weeks 2) 259 53,269) + 10.563 11,65,135}+ 1,35,525 
Do Lucknw-Breilly|18weeks 2| 314 57,760|+ 12,74) 13,84,578) + 1,26,061 
South Indian ...... 15weeks|July 12) 1,877 | 10,54,143, + 55.629 1,55,30 561/+ 3,24,236 
ARGENTINE (a). 
& 
Argentine N.E, ......| Qweeks|Aug. 30] 4 9,900|— 
Argentine Trans. ....} Gweeks - 2,463; — 
B.A.and Pacific ....| 9weeks 2 3,362 | 160,000) + 
B, A. Gt. Southern ..| 9Jweeks 30} 3,948 | 200,000) + 
Net 70,000) + 
B. A. Western ......| weeks 30} 1,882 | 97,000) + 
| Net 34,000) + 
Central Argentine ..| Sweeks 30} 3,305 | 218,000) + 
Cordoba Central ....| 9weeks! 30} 1,205 | 75,000) + 
Entre Rios .......... Sweeks| x0} 7 16,000} - 
CANADIAN. 


i | i cs 
Canadian National.. |33weeks| Aug. 21 22,680 4,135, S 949|—788 788, 660 147, 068,552 —4 —4,251,929 
Canadian Pacific... .|34weeks| 31) 13,814| 4 4,697, 000} — 668,000'113,378,000| + 438,000 


BRAZILIAN (b). 




















Gt. West. of Brazil. . . |Soweeks Aug. 30} 1,011 6,700;—_-s« 300}. —- 3303,100/—._—»>s— 21,600 

— Sesanecs |\55weeks 30) 1,831 34,109) + 15!) 1,013,883}4+ 135,536 

Ban Paulo .......... \35weeks| 31) 1534) 38,339) + 1,033) 1,260,057\+ 262,912 

CHILEAN. al 

Antofag yasta ........|34weeks Aug. 31) “838, 40,135;+ 6,440) 1,311,470/+ 64,930 

Nitcate (j-monthly)i34weeks| 31) 366; —38,409'— 542) ‘642, 443}+ 95,686 
CUBAN. 

Havana Central ....| 9Jweeks|Aug.30, .. | 12,518,+ 1,065; 104,740\+ 2,293 
United of Havana ..| 9weeks, 30 1,249! —_66,780/+ 8,945| 601,283|+ —_70,383 
URUGUAYAN, 

Central Urugua ~~ = | Qweeks Aug. + 273 21,070}+ 1,510 190,938)+ 10,18 

C. Urug. (East. Ext.)} Sweeks = 3, _ 176) 34,447 — 2,534 
C. Urug. (North.Ext.)| 9weeks| 3 is 2,053|- 590) 19077\— 1791 
C. Urug. (West. Ext.)| Sweeks| 30 211 2,643|+  940| 20.973|+  — 4,620 

OTHER OVERSEAS. 
Alcoy and Gandia . 823,500; + 75,700 


.|Soweeks Aug. = 33 16,500 — 4 


7900) 
Egyptian Delta ..../19weeks) 575 8,285 + 1,397} 104,213/+ 9,842 





Gt. Southn. of Spain Aweeks| 23} 104 |Ps 93,149. + 35,244) 3,475,967|+ 419,014 
Mexican Railway ..| 9weeks|  3)| 432 #577,800 + 146,600| 2,247,8001+ 196,300 
New Cape Central . .|32weeks| 9) 205 935— 387 86,562! + 561 
Paraguay Central ..| 9weeks| 30) 274 5380 — 1,320 38,450\+ 6,860 
Salvador .......... Qweeks| 30} 100 3,087| — 3 23,527) + 1,427 





(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 











= | eg Receipts for | Total 
Name. Period. 3 = ¢ Week. a 
Roias | 1924. 924, | + or — 
Anglo-Argentine....|35weeks|Sept. 2) 329 | £84,768|+ 17,100 Ee + — 
Burnley Corporation| lweek |Aug.30| 12 £3,1 47\— 22, ee 
Calcutta Tramways .|35weeks 30} 354) Rel26,360! + aes + 656,788 
Chatham & District) 4weeks 28) 15 £1,700|— ‘49,269 — 5,751 
Egyptian Markets . .|}4weeks g1\ .. £1,493) + 49 68,8564 5,348 
Glasgow Corporation 
Tramways.......- l3weeks 30; 106 | £44,237; — MO =563,953/4 16,470 
Isle of Thanet Trms*|46weeks | oe £4,705|— 74) 97,393\4 5,327 
Lanarkshire Trams|33weeks| 21) 283, 1614 65 47,599— 5,635 
bi rpors- 
tion Tramways ..|22weeks 30| 124 | £24,538)— 3166  546,683\— 59,091 
L.C.C. Tramways ..|22weeks|Sept. 4; 163 79,094/— 4,305; 1,780,597\— 158,263 
Madras Elec. (2 wks)|57weeksjAug.31| .. {Rs 51,281/— 7,978  8,18,361|— 27,712 
Pernambuco Trams .|36weeks al es £3,828\+ 305 152,.336\+ 24,677 
Singapore Trams . .|30weeks 20 %14.892/4 2.6031  431.353'4 112.968 








* Combined revenue, 
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Reports and Notices. 


We are informed that ‘‘ Canada of the Future” is the name of 
a booklet recently published for general distribution by the Royal 
Bank of Canada. whose London office is in Prince’s street. The 
book presents many interesting facts regarding the growth and 
progress of Canadian agriculture and industry. Copies of the 
booklet may be obtained by writing to the London office of the 
bank, or to the head office, Montreal, Que. 

A branch of the Meadow Dairy Co., Limited, has been opened 
at 39 Marchmont street, Blocmsbury, W.C. 1. 





ingly offered at full to firmer prices. North American grades, 
however, proved somewhat irregular, owing to fluctuating advices 
from the United States. Steamers of choice white Karachi, Sep- 
tember 15th-October, changed hands at 55s gd, Australian, afloat, 
58s, new crop, December, 57s, No. 2 hard winter, November, 
538 103d, Barusso, 63} lbs, January-February, 54s 6d, and a sailer 
of Chilean, afloat, 53s 6d pex 480 lbs, c.i.f. terms. Maize cargoes. 
also experienced a good demand, the inquiry chiefly arising from 
the Continent and Ireland, and prices moved in an upward direc- 
tion. Latest sales include steamers of La Plata, afloat, at 41s 3d to 
41s 4$d, October-November 41s 1o$d to 42s 6d, and November- 
December 42s 74d per 480 lbs, c.i.f. Flour in generally quiet 
request, but prices ruled firmer in sympathy with the wheat posi- 
tion. London standard straight run quoted 46s, patents 48s to 49s,. 
town whites 46s per sack, delivered in London area. Of imported, 
Manitoba patents quoted 45s to 47s 6d, and Australian 42s to 43s 6d 
per 280 Ibs, ex store. Barley again dearer, especially for feeding 
sorts, which are sparingly offered. Californian 60s to 64s, Chilean 
brewing 59s to 61s per 448 lbs, ex ship. No. 3 Canadian western, 
landed, 45s 3d, Karachi, ex ship, 42s 6d, Danubian, ex ship, 42s 6d 
per 400 lbs. English new quoted at 13s to 14s 9d per 112 Ibs, free 
on rail. Maize strong. Plate, ex ship, 41s 6d to 42s, landed 43s 3d, 
Bessarabian 43s 9d, landed, per 480 Ibs. Oats firm, with a good 
demand. Plate, f.a.q., ex ship, 26s, landed 27s 3d, No. 2 Canadian 
Western, landed, 338, No. 3 ditto 32s, mixed Canadian feed, landed, 
25s 3d per 320 lbs. English new quoted 8s od to 9s 6d per 112 Ibs, 
free on rail. Millers’ offals very firm. Broad bran quoted at 8s 9d, 
middlings gs 6d, fine ditto 11s 3d, bags included, ex mill. Light 
oats 6s od, powdered oat husks 8s 3d, feed oatmeal 10s gd, ground 
oats 138 od per cwt, free on rail. Oatmeal firm with a good demand. 
London-made, flaked, 19s 6d, rolled oats 19s, medium and fine cuts 
198, coarse and medium pinhead 198, ordinary Scottish oatmeal 
19s 6d per cwt. Dari firmer. Soudanese Fatarita, September- 
October, sold at {10 58 per ton, c.i.f. terms. Under date Sep- 
tember 4th the Canadian Bureau of Statistics reports that two-fifths 
of the wheat has been cut in Southern Manitoba. Damage from 
local frosts in August has generally been negligible. Cutting is 
general in Saskatchewan, and the yield in the South is put at 10 to 
30 bushels. In Alberta conditions are varied. Although late rains 
uave improved the position somewhat in the southern areas, yields 
in many cases are expected to be light, and the total for the 
province has been estimated at 66,734,000 bushels, which is only 
40 per cent. of that for 1923. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest vear 1023-24, 1922-23. 1921-22. and 1920-21 :— 


| 1s03 1904 1822-1923 1s21-1822 1920-1922.. 





BANKS. 

COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED.—The 
report for the year ended June 30, 1924, reveals a net profit of 
£451,567, as compared with £422,068 in the preceding year. The 
sum of £88,489 was brought into accounts, making £540,056 avail- 
able. The ordinary dividend is unchanged at 10 per cent., and 
absorbs £330,170. The sum of £120,000 is put to reserve fund, 
and the balance of £89,886 is carried forward. The reserve fund 
now amounts to £2,700,000, and the total ‘paid-up capital is 


£3,476,288. 

ASSURANCE. 

NEW ZEALAND INSURANCE COMPANY.—The 86th report and 
balance-sheet for the year ended May 31, 1924, has just been issued. 
The subscribed capital is £1,500,000, the paid-up capital is 
£900,000, reserves amount to £1,081,070. The net revenue from 
fire, marine, and accident premiums amounts to £1,026,044, the 
balance brought forward from 1923 is £184,400, less dividend at 
the rate of gd per share, paid in August, 1923, £56,250, leaving 
£128,150. The surplus on the year’s operations, after making full 
provision for all ascertained losses to May 31, depreciation of in- 
vestments, and appropriation for taxation, amounts to 483,357 3 
the net income from interest and rents is £104,452; making a 
total of £315,960, which has been dealt with as follows :—Interim 
dividend of od per share, paid in February last, £56,250; trans- 
ferred to reserve fund, £50,000; leaving a balance of £209,710. 
It is proposed to pay a dividend of 1s 6d per share for the year 
(less interim dividend of 9d per share, paid in February), which 
will absorb £56,250, leaving a balance to be carried forward of 
£153,460. 

SUN GIFE ASSURANCE COMPANY OF CANADA.—The 53rd annual 
report for 1922 has just been issued. Applications for new assur- 
ances of £ 24,617,395 were received. New policies actually issued 
and paid for were 35.975 in number, for a total of £22,066,696, 
the highest figure ever reached by the company in a single year. 
Of this amount, £588,726 was re-assured. An agreement has been 
entered into with the Mutual Life Insurance Company of New 
ro for the a of their British business. Policies in 
orce now number 318,632 for a total net amount, after makin 
all deductions. of Lea Aonemh, an increase over the previous te Average price of Singlish wheat per rr ; 9 { 10 4 14 7 
of £14,868,570 The total income from all sources advanced by Ombenn ee aunettreseottenssecenessoeet: ae 
£2,141,839 to a new record of £0,858,662. Payments to policy- 
holders and beneficiaries in respect of death claims, matured 
endowments, profits, &¢., reached 44,843,752. The net loss as a 
result of the great earthquake in Japan was £29,921 under 77 


ted sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
Ton on ies 30 pectin. 53,769 269,899 163,228 | 440,049 
52 weeks to Aug. 30 ...cccccccceccseeee «| 12,021,842 |17,454,836 16,379,454 |13,714,198 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the: 
corresponding week in each of the years from 1920 to 1923 :— 











policies. The assets have now passed the forty million pound mark, Quesemne Sean, ee eo 

and at December 31st stood at £42,998,078, an increase of on 

£ 7,226,305. Wheat. | Barley. | Oats. | Wheat. | Barley. Oats. 
LAWES' CHEMICAL ena ee oe 3 Cm, | Se] Se | asl 33 

, NURE.—The report for the year ended | Aug. 23......| 24,053 | 

June 30, 1924, points out that the fall in prices previously alluded Ang. 30.000 55,769 —— — ay ee _ 

to has been arrested. During the period covered by the accounts, 52,586 44,518 21 2 | 22 0 19 6 

the depression in Continental exchanges reached an extreme point. | 137,121 65,489 447) 16 ¥ . : 
lhere has since been a substantial recovery, and the results of the hose | MT ” : | 8 6 8 8 








London Conference encourage hopes of greater stability. The 
depression in agriculture has continued, and in consequence the 
demand for fertilisers has been disappointing. Notwithstanding 
these adverse conditions, the company’s sales show an increase over 
those during the previous year. "The buildings, plant and 
machinery have been maintained in efficient working condition. 
The loss for the year is 44,469, which, with the balance from 
Previous accounts, makes £7,252. The directors recommend that 
this amount be written off the reserve fund. 





7, TOKENHOUSE YARD, 
E.C, 2. 











Banking Facilities. 


RITAIN’S enterprise across the seas needs the service 

of a banking organisation specialising in individual 

markets. The Bank of London & South America Limited 

concentrates on the Latin-American market—with branches 
or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on Application. 
Paid-up Capital and Reserve Fund £7,140,000. 


BANK or LONDON « SOUTH AMERICA 


LIMITED. 


Form THE LONDON & RIVER PLATE BANK, LIMITED, with 
which fe amalgamated THE LONDON & BRAZILIAN BANK, LIMITED. 


MANCHESTER. BEADFORD. 
Affiliated with LLOYDS BANK LIMITED. 


Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvesting operations are proceeding slowly owing to unsettled 
climatic conditions, though in some districts fair progress has been 
made. In the most important areas a good yield is recorded, and 
a return to better weather will facilitate carting and threshing. 
Barley indicates an average outturn, while oats are also favourably 
mentioned. Supplies of native wheat continue on a limited scale, 
and quoted at 12s 3d to 12s od per 112 Ibs, free on rail. Imported 
descriptions firmly held, and near positions reservedly offered. 
No. 1 Northern Manitoba quoted 62s, No. 2 ditto 60s, No. 3 58s od, 
Barusso, 63} Ibs, 57s 3d, choice white Karachi 57s 3d, all ex ship, 
and Australian, landed, 61s, all per 496 lbs. In view of the late 
harvest, both here and on the Continent, buyers were more pro- 
minent, and a very firm tone resulted with regard to floating and 
forward cargoes, white kinds, also Plate descriptions, being spar- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






















Net 
Profit Appropriation. di 
Amount | nding 
Period | from”| Pay. | Avail "Berl — 
Company. erlod | from | Pay- | able for Dividend. Carriedtol| 
Ending. Last ment of Distri- | nea Reserve, Balance | 
|Account. — bution. Protos. |_ ee — Deprecia- | Forward. “Net | Div. Divi- 
| Interest. Amount. | Amount. | Rate tion, &c. "past dend, 
Banks. | £ £ £ £ £ £ % 
Commercial Banking Co. of Sydney} June 30 88,489 451,567 540,056), .. | 330,170 io 120,000) 89, 886 422, 068 10 
Gas. 
Woking District............0...| June 30°! 2,807 2,673 5,480)| 1,251! 1,046 6 vs 3, 185, 3,558 6 
Motor and Cycle. | 
Singer and Co. ............006.| July Sl 30,235 70,445 100,680 oe | 31, 005 20 | 20,000) 49,675 | 37,269 124 
Rubber, &c. | | | 
Martapoera ......2.sssececseee-| Mar. 31| 1,658 a7] aaa} ww | we | | Pa 2,128) 2,301, .. 
Tramways. | | 
Dundee, Broughty Ferry, &c. ....| July 31 623) 4,724 5,347 2, ts 1,559 7 | 1,000 463, 4,183, 7 
Trusts. | | 
Atlantic Trust........++.sss+++4| June30| 2,915 4,079, «6,994 .. | 50001 1,994) 13,948 5 
Other Companies. | 
Bath and Portland Stone Firms..| June 30*| 26, 625) 22,486 49,111 15, 625) 124 as 35,486) 17,650 124 
Lawes’ Chemical Manure ......| June 30 |Dr ‘, 783| Dr 4,469\Dr 7,252 -. |Dr 7,253 |Dr 22.294 |, 
Wright, Bindley, and Gell ......| June30! 2,143 14,498 16,641 é: 562) 5+ 2,000 "3, 075) 10,553 5+ 





* Half-year. + Tax = 





IRON, STEEL, AND COAL. for over six months, with terms and conditions attached that no 
British firm could accept, has now been definitely placed with 
U.S.A. works. Among new contracts is one for a 4,500 ton motor 
vessel, to be built by Messrs. Barclay, Curle and Co., and pro- 
vided with Diesel type engines by Messrs. Kincaid and Co., 
Limited, of Greenock. 




















Our Middlesbro’ correspondent’s report, dated September 4th, is 
as follows :—Pig-iron: We cannot report any improvement in the 
pig-iron trade. There is very littie business doing, and stocks have 
continued to accumulate. No. 3 G.M.B. is quoted at 83s per ton 
f.o.t. or f.o.b., makers’ works. The hematite trade is still very 
depressed ; two more furnaces have been put out of blast, partly 
owing to accident and partly to the slump in trade. Mixed numbers 
East Coast hematite are quoted at 92s per ton. Manufactured iron 
and steel: New business is very scarce, and keen competition pre- 
vails for the few orders that are being placed. Semi-finished steel 
from the Continent can be delivered here much cheaper than our 
cost of production. Prices remain unchanged :—Steel ship plates, 
Zo 5s; steel ship angles, 410; iron bars, £12 108; steel rails, 
49- Iron ore: Business is confined to odd cargoes, for which lower 
prices must be accepted. Sellers of best Rubio are still quoting 


22s 6d, c.i.f. Tees, but this price could no doubt be shaded for 
prompt business. 





Our Cardiff correspondent writes :—There has been a noticeable 
scarcity of new business on the Cardiff coal market this week. 
Salesmen have made repeated efforts to resist the ‘‘ bearing ”’ tactics 
of buyers, but with little success, and in practically all sections 
prices, although reduced, are for the most part nominal. Many 
collieries are working short time, but even then it is found difficult 
to dispose of the limited outputs. Forward inquiry is on a greatly 
restricted scale, while the prospects of the trade are viewed with 
misgiving. Rumours recently circulating in regard to the reopening 
of the Cambrian pits, which were closed down two weeks ago, are 
now stated to have been incorrect, and no negotiations have yet 
taken place between the workmen and the management. The returns 
for the week ending August 30th show an appreciable expansion in 


FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS. 





Our Sheffield correspondent writes :—No movement has developed 
this week to ameliorate the distressful conditions in which the trade 
in open-hearth steel is being carried on. The position is now one of 
extreme gravity, and justifies the anxiety felt throughout the trade. 
The volume of output and buying and selling reached its lowest point 
a fortnight ago, but an increase in the local unemployed list which 
has since been recorded indicates further contraction. Most of the 
additions to the recipients of relief come from the branch of trade 
mentioned above. There are few inquiries for billets and similar 
material, and no new contracts worth mentioning have been placed 
for a long time. On the other hand, suspensions of delivery have 
been advised, and some contracts cancelled. It is not surprising 
that such conditions are straining very seriously the financial posi- 
tion of the large steel companies. Hopes are entertained of an early 
settlement of the strike, which has stopped three-fourths of the local 
open-hearth steel output. Business is moderate in railway material, 
steel sheets, and cold rolled strip. Prices continue to fall in the 
fuel market, more particularly for secondary qualities, cobbles, 
nuts, and slacks, and big concessions are offered to secure export 
orders. The market is in a thoroughly unsatisfactory state. Best 
qualities of house coal are scarce with high prices. Quotations for 
steam coal are nominally 20s for Yorkshire and Blythes, and 22s 
for Durhams at pits. 





The route that cuts off the corner. 


NEXT SAILINGS. 


September 6 - - — ss. “ FRANCE.” 
September 13 - - ss. ““ LAFAYETTE.” 
September 20 - - _— ss. “* PARIS.” 
September 27 - - ss. ““ FRANCE.” 


The shortest Route is PLYMOUTH to NEW YORK, and 
the FRENCH LINE steamers are the FASTEST on the 
SHORTEST route. 

The steamers are magnificently fitted, and the FRENCH 
LINE is FAMOUS for its CUISINE and CHOICE WINES. 
Private suites, unique public saloons, Café Terraces, &c. 

English freely spoken on all steamers. 


For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 


22, PALL MALL, LONDON, S.W.1. 
‘Phone : Regent 3270. 


Our Glasgow correspondent writes as follows:—A dull tone 
pervades the pig-iron market here, and notwithstanding the re- 
duced output owing to the smaller number of furnaces in operation, 
business is on a small scale, but as foundries and engineering 
works in Scotland are fairly well off for work, the demand should 
come away when work in the building trades gets into full opera- 
tion. In the steel and iron trades only a small amount of business 
is passing. Some plate-makers are fairiy well employed on ship- 
plates, but these are mostly firms associated with particular yards. 
Output is still far short of capacity, but there is a distinct feeling 
that the present indications of better trade conditions will 
materialise before the autumn is over. Structural steel is in steady 
request for export, and also for local engineers, who have some 
very good contracts on hand. Bar-iron makers are doing a re- 
stricted trade of the hand-to-mouth variety. Export demand for 
re-rolled steel bars is fairly steady, and black sheet makers have 
plenty of work on hand, with a regular fiow of inquiries from all 
markets. An exception to this may be mentioned in the thin 
sheet trade for Japan, which has been considerably restricted on 
account, it is understood, of heavy purchases made in America by 
the Japanese. There is, however, a steady demand for the thicker 
gauges for this market. Galvanised corrugated sheets are being 
bought for November delivery. Works are full up in some in- 
stances till almost the end of the year. The 48,000 ton order for 
Argentine Government, which has beer hanging about the market 
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the South Wales coal export trade, particularly ‘heavy shipments 
being recorded to South America. ‘The following are the current 
approximate quotations :—Best Admiralties, 28s to 29s; second 
Admiralties, 26s 6d to 27s; best drys, 26s to 26s 6d; Western Valleys, 
258 to 258 6d; Eastern Valleys, 23s 6d to 24s 6d; best bunker smalls, 
10s to 16s 6d; ordinary cargo smalls, 13s 6d to 15s; coking smalls, 
10s 6d to 178; big vein large, 52s 6d to 55s; machine-made cobbles, 
‘bos to 62s 6d; French nuts, 58s to 60s; stove nuts, 55s to 57s 6d; 
rubbly culm, 12s 6d to 12s 9d; coke for export, 50s to 52s 6d; inland 
blast furnace coke at ovens, 30s to 358; patent fuel, 27s to 29s; 
pitwood, ex ship, 30s to 30s 6d. Business on the Welsh tinplate 
market this week has been moderately active, and prices remain 
frm. The signing of the reparations agreement has lead to an 
increased Continental demand, while substantial sales are again 
reported to the Far East. 








METALS. 





Tin commenced the week with a firmer tone on higher Eastern 
cables, though offers were fairly weil absorbed. Later, however, 
some irregularity was noticeable, and part of the advance was lost 
m sellers becoming more prominent. Standard, cash, sold at 
{258 ss to £255 15s, and thiee months £259 to ‘L258 Ios, £262 
to to £259 5s to £260. Eastern advices reported sales on the basis 
of £264, c.i.f. At Thursday’s session prices opened easier, but 
improved towards the close, though on balance 52s 6d to 55s per 
ton lower. Standard, cash, sold at £255 to £254 158 to £255 158, 
and three months £255 to £256 to £255 to £256 15s. At the close 
the tendency was firmer though somew hat irregular. Standard cash 
sold at £256 10s, and three months £258 to £257 to £258 1os. 
English ingots quoted at £258 15s to £259 5s. Copper also opened 
frver, due to sellers being reserved in their offers, and 
a good demand for distant positions. Standard, cash, £63 15s 
to £64, to £63 15s to £64 1s 3d to £64, and three months £04 158 
to £64 178 6d to £64 128 od, £65 25 6d to £64 18s od. Active 
trading ensued on Thursday, but prices moved in favour of 
buyers. Standard, cash, sold at £63 12s 6d to £63 10s, and 
three months £64 10s to £64 12s 6d. Copper continued in good 
iemand on following day, while rates were irregular and the turn 
easier. Standard cash sold at £63 2s 6d, and three months 
£64 7s 6d to £64 2s 6d to £64 10s. Electros £68 to £68 10s, best 
selected £67 to £68 5s, strong sheets £94, wire bars £68 10s per 
ton. Lead firmer, and quoted at £33 2s 6d to £32 2s 6d, as to 
position. Spelter quiet at £33 to £32 15s 6d, according to position. 
Aluminium steady. Home quoted at £125, export £130. Antimony, 
English Regulus, £44 10s to £50. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
outstanding topic of interest is the sale held at Brisbane this week. 
A substantial advance in values was generally expected, but the 
actual rise is beyond what most people imagined it would be. 
There seems to have been keen and general competition, and the 
result is that the new selling season in the colonies has opened on 
a very high level. It will be difficult for importers to do much 
with wool at Brisbane rates until the Bradford market has come 
more into line, but there are indications that the levelling-up 
process is already at work. All tops have been sharply advanced 
this week, and in some cases topmakers have withdrawn quota- 
tions entirely. For a really good 70’s warp top sellers are now 
wanting 82d. and 78d is the general market quotation for warp 
64’s; the latter price represents an advance of 4d in the last four 
weeks. For super 60’s sellers are wanting 69d to 70d; 56’s average 
are quoted at sod, 46’s, carded, at 29d, and 4o’s, prepared, at 28d. 
The sharp upward movement is holding up new business to some 
extent, but a fair turnover has been done during the week, and 
spinners are ‘‘nibbling’’ all the time, especially as they are 
carrying light stocks for the most part. The demand for yarn 
certainly shows a slight improvement, but business is ‘‘ spotty,” 
and some firms are much better off than others. The chief diffi- 
culty is to make prices commensurate with the ccst of production, 
and although yarn quotations are being advanced in sympathy 
with the rise in wool and tops, the actual selling prices are still 
well helow what they should be. Rather more business is being 
but through in piece-gocds, both home and export markets having 
been more active during the week. Prices are firm, with a dis- 
tinct hardening tendency 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Everybody expected that the Brisbane sale would open strong, 
out some of the costs cabled to Bradford have staggered even the 
“bulls? being anywhere from 3d to 4d a ‘tb. more for 64’s than 
has been made even during the strong market of the past fortnight. 
It must be obvious to most users that the manufacturing end of 
the industry is not likely to fcllow these values just at present, if ever. 
There is plenty of confidence in the raw material, but it is nearly 
all amongst those interested in wool and not amongst users of 
Yarn and piece-goods. One or two of the largest mills in York- 
shire and Scotland have advised some of their customers not to 
purchase heavily at present, but to wait until nearer Christmas, 
and there are a number of topmakers in Bradford who would cer- 
tainly sell merino tops for January and February on the basis 
of this week’s Brisbane costs, even though several of the largest 
and 


have closed their books until they know what wool can be bought. 
at and what supplies are likely to be available. The season that 
is now opening is expected to produce for sale in Australia at 
least 200,000 bales more than last year. If only half of this 
quantity is merino, users will be better off than they were in 
the 1923-24 season, even though during that time they had the 
addition of 80,000 bales of B.A.W.R.A. wool. During the past 
fortnight or three weeks the market has risen rapidiy, and Brad- 
ford and the Continent have absorbed a fair amount of wool re- 
offered from Boston, which appears still to be the cheapest market 
for combing classes, as it has been for the last few months. Less. 
wool, however, is now being re-offered from America, and prices 
have stiffened very considerably. American worsted mills are said 
to be badly placed for new business, but the woollen section is a 
good deal better off. It seems as if in America, as in this country, 
the woollen side of the industry is likely to have a much more 
successful winter than the worsted, as neither topmakers, spinners 
nor manufacturers are happy with the season beginning on the 
present high level. Another sign that present-day values in 
merinos are considered too high to be healthy might be found 
in the policy of most topmakers during the past fortnight or three 
weeks, which has been to dispose of all the stock they had, much. 
of which had been held through many hopeless months. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—August 29, 1924. 


























: | he '|Same Period — Period’ 
Sin | i; Ss 1923. 1922. 

Description. o)S) (818 |e Ca 
-1SleliglSlg ES S38 ree 

H/ 3/8 2/2] g Boleasalss saga 

SS 5) See ee 

d | d | | ad! d | d | a |. d 
American ....cccccccccccess| ++ ,1526)]451 1576 1736 1836. 13981448 1563/1240)1325|1295 
Brazilian : Mid|M F| Fr.G | a Fne||M F| Fr.| Ga.|MF| Fr.|Gd. 

Pernam, Maceio, &c,......| .. |1466/1616 1716 1453)1503) .. |1180}1330) .. 

Parahyba, Rio Grande, &€c.) .. (1466/1616 1716) .. | .. |/1453/1503) .. |1180/1330) .. 

Ceara, &c..... eooel oe - 1716) . 1453}1503) .. |1180)1330} .. 

$26 Paulo... \1491\1541 1591) .. 1428/1478) .. 1230/1310) .. 
egyptian ; | Fr. 'G.#'| por| Gd |Fne!| Fr. | GE Gd.| Fr. |GF | Gd. 
Upper ...... . |1825/2100 2165 2230/2290 |1595/1655/1695!1325)1400)1525 
BSakellaridis .. |208C/2465 2515 2630/2725 |11580!1655|1795| 1500117252025 
Brown...... «+ |1865/214C 2205'2270)2330 ||1595)| 1655)1720)1350/1475/1675 
Peruvian : | Mr Fr. |G F| Gd Fne| Mr’ Fr. | Gd.|M F| Fr. | Gd 
Rough.....cccccces ee | ee | «+ '2250/2350/2400)| .. | .. |1825) .. | .. 11450 
Moderately Rough e+ | -. }1800 1900/2000} .. |] .. |1425)1575) .. |1700)1425 
Bmooth ....ccccee « /1641 1716 1791/1841) 1866. 1478} 1528|1628/1315}1465|1615 
Tanguis . « 1641/1691 1741/1791 |1916/}1478}1528/)628 1315}1465/1615 


2150/2250|2350| .. {1525 1625) . . {1150/1450 
.. 16501700\1750'| .. | .. {1575) . |1350 
4 ~ {2400 2550|2750/2900|| .. 1900 2300|2900 
a 1320 1420) 1570 1670 1735|1790 |1100|125011450 1125|1300\1500 
\Mid/FM GM |rem|ME ||Mid|/FM |rom, Mid|rem 
Do Ww .. |1566/1576'1586 1666) 1746 '11478|1488/1578, .. |119011255 
East Indian : G F| reF| Gd. FG |Fne|8'tn| ver} Gd.|Fne| rcF| Gd./Fne 
Machine Ginned Surtees ....| .. | eo 1405'1445/1485 1390) 1265 
1095/1135\1215 


| 
oo | oe 


Mitafifi .. 
Weat Indian, &c. 
Do Sea Island 
African, East, &c. ...... 











Machine Ginned Broach... meals ‘1100 Lido 1186 1220/1260, 1135 1175 1255) 
Mach, Ginned Bhownuggar| 9°80 1030'1080.1130 1180 1230 || 9°55}1005/1105) 9°85}1035/1115 
Mach, Ginned Oomra. No. 1/ 9°90 1040/1090 1140/1190 1240) 9°65|1015|1115} 9-95|1015|1125 
Mach. Ginned Oomra. No. 2) .. | .. {1065 1115 1165|1215 «+ |9°90/1090} .. {1020/1100 
Machine Ginned Khandeish| .. , 9:90/1040 1090)1149)1190'| 9°15 es 1065) 9°45] 995|1075 
Machine Ginned Comptah.. 1155) .. [1195) .. | 1170 1105 
Machine Ginned Bengal... ./1005! 1045/1085 1125 1365) 1205!| 8°80] 92011000! 8:35| 8°75 $55, 
Machine Ginned Scinde ....| 9°95!1035|1075 1115/1155} a 8°70) 9°10) 9:90! 8-25] 8°65] 945 
Tinnivelly .........+++++0+{1255|1295|1335' .. | . ‘ial 1305/1345) .. — ee 
ieuaslen BSeinde/Punjab . 1105 1180 12551 + ee 
M. G. Western ..cccccccess 1145 ran °° ve | oe (\1105}2145] .. {1040/1080} :: 
Western........eeee0 1105)1145 1185; wo ft ve E co | ce | oe f oe bien 
1170) yee 1250) : ee 























Northern ..... seamnaeaibinniie 1170) 2. | 2. | ce tts Jado} 22 | 22 fnios} 2: 
M.G. Coconada, Red........ Fr. 1145 nae tee e | oe HAIKE 2. | ce | a ee 
China, Smyrna, &c. .....-.. — a ae 't €s 4 








MANCHESTER, September 4. 


Trading in the market has been on a reduced scale compared’ 
with last week. Producers, owing to the recent larger turnover, 
have presented a stiffer front to customers, and buyers have not 
been inclined to pay fuller rates. A lull in business, therefore, 
has come round. There is still much uncertainty as to future 
values in the raw material. Cloth inquiry for India has kept up- 
fairly well, but there has been less activity in grey shirtings, 
and only a moderate turnover in bleaching and printing materials. 
Trade for China has heen adversely affected by the disturbances 
abroad. Fewer orders have been booked for Egypt. Some 
encouraging lines have been reported in poplins for the United 
States. Distribution in home trade goods has been of fair extent. 
Some manufacturers, especially in grey staples, are wanting longe; 
delivery terms for fresh contracts. Quotations in American yarns 
remain firmer, and a fairly healthy demand has been met with 
in small lots for quick delivery. There has not been much activity 
in Egyptian spinnings. Some useful lines have been booked in 
yarns for India, and in extra hards for the Near East. 








The NET. COST 


of an ANTICIPATED BONUS POLICY 
in the NATIONAL PROVIDENT 
is considerably less 
than that of 
any NON-PROFIT policy. 
Write for particulars to:— 


48 Gracechurch Street, E.C.3. 
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(I.) Comparative Statement of the Cotton Trade. 
| | 





Previous Weeks in 1924. 























‘Price. aoeneiaeae 

Sept. Price,'Price,|Price.|Price,| Price, 

;} 4, | Aug.| Aug. | Aug.| Aug. | July 

|1924.| 28. | 21] a4] 7% | 30. 

| a d a aj aia 

Raw Cotton—Mid. American ........ per Ib | 15°25 | 15°40 | 16°33 | 1708 | 17:27 | 19°17 

_ Sakellaridis Fully Good Fair 

obscene sastil per Ib | 24°90 | 25°15 | 25°85 | 26°15 | 25°45 | 26°15 

Yarns—32’s twist .......... --perlb! 243) 24 25 254 | ot 

— 40's wefts ............ w.-perib| 254 | 2541 253] 264 | 262) 27 

— 60's twist (Egyptian) ........ perlb; 35 354 | 37 

s djs djs dis s ds d 

52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |34 6 | 34 6) 35 0/% 0| 36 637 9 
56-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 38 9| 38 9! 39 3/40 3/40 9142 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... i290 3; 20 3) 20 6/21 0} 21 O21 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 18 6} 18 9) 19 O19 6 | 19 6/20 O 





(I1.) Compared with Previous Years. 


ae 
Price,) 


Sept. 


Corresponding dates in 


1924. | 1923. | 1922. | 1921. | 1920. | 1919. 





alfa | a | a|a 
Raw Cotton—Mid. American ........ per Ib| 15°25 | 16°02 | 12°70 | 13:10 | 23°41 18°20 
_ Sakellardis Fully Good Fair 
Egyptian ... ........ per Ib | 24°90 | 17-25 | 17°25 | 21°59 | 65°50 ose 
Yarns—32’s twist ..............0-.00 per Ib| 244 | 213 144 20 504 sof 
EPS -<ciessssunscessecseh perib;) 253) 213] 18 183} 46 | 39 
— 60's twist (Egyptian) ........ perlb;| 35 293 | 28 36 8 | 61 
. se disa;}sdadededed 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |34 6/31 3 31 6! 33 6/77 658 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's |38 9/34 9| 31 6| 33 0] 74 6 56 6 
33-in. ditto, 38 yds, 18 by 16, 10 lba.......... 20 3|18 74,17 919 645 0 34 O 
33-in, ditto, 37, yds, 16 by 15, 8ilbs ....... 18 6|1610| 16 318 6 3% 6 3% O 











VEGETABLE OILS AND OILSEEDS. 





Rather quieter conditions have prevailed all round. Demand for 
linseed oil, which of late has been quite good for both the home 
trade and export, is not so active, and to some extent in sympathy 
with seed prices are somewhat lower at £41 5s for spot and £41 
for September delivery, naked, ex Hull mill. Cotton oils are in 
poor request, and late rates barely maintained. Ground nut and 
rape oils have improved in value. 

In the oilseed section Plate linseed is easier on better weather 
reports regarding the new crop, but business here in both old and 
new seed is very restricted. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market remains steady to firm, three classes of best ox 
hides selling from 9d to 938d per lb at Thursday’s Bermondsey 
auctions. Seconds made from 6}d to 83d, an advance of jd on 
three selections. Best cows were unsold, seconds bringing 53d to 
63d per Ib. Best calf sold from 7$d to 153d showing no alteration, 
but further advances of 3d were again noted on the lower grades. 
The fregorifc market is uncertain, and British tanners are not 
eager buyers Business has, however, been on German 
account, as tanners there are very optimistic the Pact of 
London is an accomplished fact. A small sale of Argentine steers is 
reported to have been done by home buyers at 73d, c.i.f. Fair 
prices were made at the Liebig Inscription, Colon ox making 84d 
to gid, and Paraguay ox 8d to 8{3d. The American position is 
cabled as steady, with native steers selling at 16 cents in Chicago, 
and native cows at 14 cents. 

Trade in sole leather has been fairly active during the past week, 
with a good demand for light bends. Even good-class makers of 
boots and shoes are working in this class of stock, possibly driven 
to it by extreme competition. However, wet salted and English 
bends are quite firm in price, although there is a talk of bargains 
having been secured for big deals of the former. 

The business passing in upper leathers is of moderate dimensions, 
box and willow, glacé kid, and patent being the most popular 
leathers. Waxed and russet kips and semi-chrome show an improve- 
ment, and the northern curriers report better business. 

The boot section seems well employed in most directions, and 
the long spell of wet weather has given a fillip to the heavy men’s 
trade which was sadly needed. 


done 


now 








METROPOLITAN CATTLE.—Sepremser 4. 
British Beasts, per ae of 8 ' to sink the offal, Sheep,per ape 
8 8B 8 






Beaste—Herefords .... 7 4to 7 8 | Beasts—Heavy Bulls .. nominal 
Shorthorns . 7 0 7 °«6 Canadian .......... nominal 
Devons .. 74 78 Sheep—Downs -- 10 4toll 4 
Norfolks ‘ Ewes ..... 6 8 70 
Scottish nominal Crossbred . - - 
Irish .... 64 68 Scottish... “ar = 
Fat Cows ........c006 ; Lamb—Downs .. -- 12 4tol3 4 


LONDON POTATO MARKETS.—Sertemser 4. 





Per Owt. Per Cw. 

sds 4d : ea is 
English—King Edwards... 7 Oto0 0 Eclipse ............. eeenese 6 Oto6 6 
Sharpe’sExpress6 0 6 6 | Epicures...., eee 50 0o0 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 5. 

SUGAR.—General firmness was again apparent in this market, prices 
being 3d to 6d per cwt dearer in the case of spot parcels. while apart 
from the consideration of higher prices cablei from America only 
light supplies are available as far as the United Kingdom is concernede 
From the chief European producing countries, reports as to increased 
sunshine being needed to ripen the roots, continue to come to hand 
Of British refined, Messrs Tate and Lyle’s sugars advanced 6d per 
cwt all round. Cubes now quoted 45s 3d to 46s 3d; crushed, 
438 9d; nibs, 46s 3d; granulated, stoved, 43s 13d; fine and coarse 
grain, gos 104d. No.1, 408 734; No. 2, also London and T.L., 
4ces 43d; ditto, September delivery, 40s 3d; caster, 42s 6d to 448 74d, 
as to quality, and yellow crystals, also spot, 37s ro§d. White Javas 
spot, 36s 3d to 36s 6d, near steamer, sold, 23s ; July-August, sellers, 
22s gd, c.f. and i., London. Czecho, granulated, spot, 38s 74d; 
November-December, 21s 9d, f.o.b., Hamburg American granu- 
lated, spot, 39s 3d; afloat, 26s 3d,c.f. and i., London. J Dutch, 
also Dinteloord, spot, sold, 38s 6d to 38s 74d. Mauritius crystals, 
August steamer, sold, 23s 6d.,c.f.andi., U.K. Cuban basis,96 per 
cent., September, quoted 20s 3d, c.f. and i., U.K. White terminal 
market firmer, with business on a fair scale. September, sold 23s ro4d; 
October, 23s 9d; November, 22s 3d; December, 215 3d, 21s 44d, 
21s 14d and 21s 6d; March, 20s ro4d; May, 20s rogd per cwt. 

COFFEE —The market remains very steady, and there is a fair 
demand for all the better liquoring descriptions. Costa Rica, fair to 
fine bold blue, sold, 143s 6d to 170s. A quiet but steady tone pre- 
vailed for future delivery. 

COCOA very steady with a moderate demand. Ceylon sorts firm 
while in small supply. Good to fine, sold, gos to 106s. Accra, F/F 
grade, October-December, sold, 34, f.o.b. terms. 

TEA.—Indian auctions embraced some 32,150 packages. All the 
finer qualities were well competed for and realised full rates, but in 
the case of common there was less demand, and here rates favoured 
the buyer. Pekoe sold, 1s 54d to 1s 113d; broken orange pekoe, 
Is 54d to 2s 3d; fine to choice, 2s 83d to 3s 6d per Ib. Ceylon sales 
of 24,000 packages attracted considerable support, and while prices 
tended dearer for all the finer grades, low sorts proved fully steady. 
Pekce, sold, 1s 6d to 2s 1d; broken orange, 1s 84d to 2s 53d per lb 
in bond. A strong market awaited the 4,600 packages Java and 
Sumatra offered in auction, and while a ready clearance was effected, 
prices for common and medium kinds ruled 3d to 1d per lb dearer, 
fine teas were 4d to 13d higher on the week. Pekoe sold, 1s 34d to 
1s 53d; broken ditto, 1s ofd to 1s 6d; pekce souchong, 1s 33d to 
1s 5d; orange, ts 53d to 1s 7$d; broken orange, 1s 5}d to 1s 114d per 
lb in bond. 

RICE —Market very quiet on European account, but shippers are 
reserved with regard to all Eastern grain, owing to the disturbed 
political state existing in China. Two stars, spot, 17s. Spanish and 
Italian in but retail request. Japanese peas, spot, 20s; September- 
October, 20s 6d cwt. 

SPICE.—Pepper firmly held, with a fair demand forward. Black 
Singapore, L.S., August-October, quoted 43d; Lampong, August- 
October, 43d ; October-December, 43d ; Muntok, October-December, 
818d. Zanzibar cloves, spot, 1s to 1s 1d; October-December, 92d. 
Pimento, spot, 33d lb; ditto for shipment, 30s cwt. Tapioca slow. Singa- 
pore flake, August-September, Havre, quoted 27s 9d; Penang seed, 
ditto, to London, 21s 6d. Sago, June-August, U.K. quoted 16s; 
September-November, 15s 3d. Desiccated coconut, spot, halves, 
41s 61; September-October, sold, 40s 6d cwt. 

JUTE.—Market dearer in response to higher cables from Calcutta 
and where local mills accord good support to the raw material, while 
in good demand. Firsts, August, Continent, sold, £35 10s to £36 5s; 
August-September, £35 to £36; September-October, £35 to £36. 
Hessians reservedly offered and firm, with a large business done in 
10 oz in distant positions. 10 0z, spot, quoted 39s; September, 
38s 61; October, sold, 36s 64; October-December at 36s; January- 
March, 33s 6d to 34s. 8 oz, spot, quoted, 29s; September, 29s; 
October-December, 29s per 100 yards. Twills very firm. A, spot, 
nominal; September, 115s; October-December, 113s; B, spot, 90s; 
September, gos ; October-December, 89s 6d ; sugar, sp>t, 104s; Sep- 
tember, 107s; flour, September, 113s; bran bags, 56 by 28, Septem- 
ber, 63s 6d per 100 bags. 

HEMP.—Manila again very sparingly offered, and, with a fair 
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J grade, September-November, sold, 
{45 tos to £46; K, £44 10s; L, £44 M, quoted £43 tos; G, £50 
rton. Sisal firm, with sustained inquiries for Mexican. 

SHELLAC.—Market steady. T.N., spot, 310s; October, 305s; 
December, 290s per cwt. 

COPRA.—Market disclosed generally quiet features. F.M.S. 
Straits, June-August, to Rotterdam, quoted £30 16s 3d; July-Sep- 
tember, £30 138 9d; August-October sold at £30 8s 9d; September- 
November, £30 6s 3d to £30 5s. Dutch East Indies, August-October, 
quoted £30 6s 3d. Ceylon, September-October, sellers, £31 12s 6d. 
F.M.S., South Sea, August-September, {29 15s. Other descriptions 
largely nominal. Palm kernels steady. July-September and August- 
October, Liverpool, £21 3s 9d; September-November, £21 6s 3d per 


demand, prices were harder. 


ton. 

GAMBIER firm, with few offers forward. Block, September-Octo- 
ber, quoted 72s 6d; No. 1 cubes ditto, 105s per cwt., c.f. andi. terms, 
U.K. 

RUBBER.—A quiet demand was experienced, but prices were a shade 
firmer. Standard plantation sheet, spot, also September, sold, 
1s 144 to 1s 14d ; October, sellers, 1s 2d ; October-December, 1s 2}d ; 
January-March, 1s 28d, with first crepe 4d more money. To New York, 
standard estate sheet, September-October, held for 1s 2d per Ib c.f. 
andi. terms. Wild sorts quietly steady. 

EGG PRODUCTS.—Market generally quiet, but sellers show some 
reserve and require previous quotations. 

FRUIT (Dried).—A fair business transpired at generally full rates. 
Currants firm. Pyrgos quoted 45s to 46s; Patras, 48s to 50s; Gulf, 52s ; 
Panariti, 56s; Vostizza, 60s to 65s; Australian, new 4-cases, fair, 
48s to 508; good, 55s to 57s. Raisins—Cape. new 44s; ditto, fine 
50s to 528. Sultanas—Greek, 4-cases, 48s to 53s; Smyrna, to arrive, 
30s c.i.f,; Australian, spot, 4-cases, 50s to 55s. Figs—Genuine 
naturals, September shipment, 23s c.i.f. Evaporated Fruits— 
Californian standard apricots, 72s to 76s; choice, 85s; extra ditto, 
g6s. Peaches, choice, 45s; extra ditto, 50s; new crop, fancy 65s. 
Plums—Bosnian, }-cases, 72/77 quoted 33s; Oregon, 30/40, 65s to 
678 6d; 35/45, 558; 40/50, 568s percwt. 

CANNED GOODS.—Sardines firm, especially for small sizes, but 
demand generally quiet. Portuguese }-flats quoted 3s 3d to 3s 6d; 
clubs, 38 6d to 48; 12 oz, 5s 6d to 7s 6d; 18 oz, 9s 6d tors 6d 
per dozen tins. Lobster: Only small quantities are available, and 
rates firm. Fancy halves, 155s to 160s, Crayfish quoted 72s. Salmon 
in better demand, and prices display a hardening tendency. tr lb flat 
reds, labelled, quoted 53s; ditto, tall, 47s to 48s; 1 1b tall pink, 26s 
to 25s 6d; cases of 96 4 lbs, 27s to 29s case. 

CANNED FRUITS.—There has been an excellent trade doing with 
the Continent, although home trade is quiet, despite the season of 
the year. Prices all round are firm, stocks not large, and anticipated 
arrivals will be small. Singapore pines, 48 14’s, best quality, 5s 9d 


to 6s ; cubes, 24 24's, tos 9d to 11s 6d; slices, 48 1}’s, 5s 6d to 5s gd. 
Californian apricots, 23's, 8s 3d to 11s 6d; ditto, 1}’s, 5s 3d to 5s 6d. 
Pears, 24's, 148 tor6s. Peaches, 23's, 989d to r1s 6d; 1}’s, 6s 6d 
Fruit salad, 24's, 19s to 20s; ditto, 1's, 10s 3d per dozen tins. 

CANNED MEATS are generally quiet and unchanged, 

CONDENSED MILK.—Trade is moderate, prices steady, and many 
of the important packers are next week putting up prices on full- 
cream. 

OILS.— Linseed firmer, with a better demand. Spot, net, naked, 
438 3d; September, 42s; September-December, 41s 3d; January- 
April, gos 3d. Rape steady. Crude, spot, 48s 6d, refined, 51s 6d. 
Castor-oil steady. First pressure, spot, quoted 71s; second pressure, 
69s; and pharmaceutical, 76s per cwt, Hull, with London 2s per 
cwt extra. Cotton firmer. Crude Egyptian, spot, 44s; Bombay, 
428; common edible, 50s; deodorised, 51s 6d. Chinawood quiet. 
Hankow, spot (barrels), 76s; October-November, 72s 6d. Cocoanut 
steady. Ceylon, spot, 48s 6d; August-September, 46s 9d; Cochin, 
ditto, nominally 58s. Soya quiet, firm. Oriental, barrels, August- 
September, 45s 9d; bulk, 40s. Cod steady. English, spot, 33s 6d 
to 34s6d. Groundnuts firm. English, crushed, naked, spot, 51s; 
deodorised, barrels, 60s. Turpentine dull and easier. American, 
spot, 67s; September-December, 68s 3d; January-April, 70s 3d. 
Rosin steady. American, grade B, 148; G, 148; WG, 17s6d; WW, 
1gs 6d per cwt. French WW, 17s 6d percwt. Petroleum steady. 
American, standard white, spot, 1s 1d; and water white, 1s 2d per 
gallon. 

OILSEEDS.—Linseed firmer, with a good demand. Calcutta, afloat, 
£22 12s 6d ; August-September, sold, £22 12s 6d to £22 10s; Septem- 
ber-October, £22 10s. Plate, afloat, sold, {2015s ; August-September, 
£20 15s; and January-February, {19 to {19 12s 6d and £19 Ios. 
Rapeseed quietly steady. Toria, August-September, {21 12s 6d; 
and real bold Ferozepore, ditto, £21 5s. Cottonseed active and 
firmer. Egyptian, new, October, sold, £13 1s 3d ; November-January, 
£12 17s 6d. Sakellaridis, November-January, at {11 18s 9d to 
£12 2s 6d and f11 16s 3d. Bombay, August - September, 
nominally, {10 17s 6d, and new crop, December-January, 
f10. Gingelly seed quiet. Chinese, new crop, October-November, 
£26 5s. Ground-nuts steady. Coromandel, machine-dried, September. 
October, £26; Chinese decorticated, f.a.q., ditto, £25 5s; East 
African, August-September, £25 15s. Soya beans firmer. Man- 
churian, afloat, {13 12s 6d; October-November, sold, £12 16s 3d. 
Castor seed firm. Bombay, August-September, £30; Cawnpore, 
ditto, £29 5s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on September 3rd 
as follows :—The tallow market became firmer during the week, and 
prices were 1s dearer to-day for inferior kinds. There has been a 
more lively continental demand, but the home trade is showing little 
interest. The stock in London on August 3oth, as returned by the 





Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm In each department. 

































































LONDON, Farpay. DRUGS— 8 s 4 | INDIA RUBBEB—ib—s d 8 d | PROVISIONS— s 4 s 4@ | SPIOES—Pepper,lb—s d s d 
COCOA=Daty, British grown Alves, fine E.I., p.cwtl08 @120 6 | Para, fine hard spot 1 24 @ @ | Butter—percwt. Muntok, fair White 0 8 eo 
9:.4d.foreign l4s.cwt. s Gd s 4 Cape, good to fine.. 40 0 42 6 | Plantationcrepe .... 1 2 0 0 196 0 208 0 Black Singapore .. @ 4% 8 5 
Trinidad, per cwt. .. 47 0 62 @ am Sera. perib 6 6 6 9 156 0 16€ 0 White Siam ...... 6 8 @ G 

eae -. 60 6 47 8 Divi. .cccccssseee 1 4 «1 6 | INDIGO—per lb— -.88 0210 @ | Pimento ............ @ 34 8 0 
Ceylon, plantation .. 78 ; 1s : Conpher— - nih aime Bengal, good red vio- iil ani 10 i= : Cacmnen—tet sort... ? : ; 

eovccccccs rein: eeee socccece Peccsecccece 

SINIT 46 0-46 6 | Cardamoms,Geylon;. 49 8 0 | Midord.vio.togood § 0 6 8 180 022) 0 | Do 3rd -....... no 
OOFFER—British grown Oanth'rid's, Shiva prib 48 43 Low to good ord... 4 8 6 0 296 6212 4 Cease, Ligne baneecee FO © a 
92.4d. foreign 14s. cwt. F-Oil ... 2.04. cwt 85 6 95 0 | Madras,dryleaf,good 3 0 4 9 112 0120 0 | Oloves—Zansibar.... 1 1 1 14 
B.India fineord gd.mdl00 6129 8 GumBnjmn.Sum.cwt 6/0/8 16/3/8 Do lowtoord.... 1 6 3 8 107 68112 6 Penang .......c008 2 4 2 8 
Do good tu fine ....120 6165 8 Olibanum, drops, Karpah,gd.mid.togd. 4 0 6 8 . 98 0105 0 adagascars ...... 1 3 1 6 
Ooeta Ricaord.toimidlis 9 140 9 | | fair togood...... 68 9 108 ° Lowtomid ..... 5 9 4 @ ual ee Caen cn sonst 92 6 8 8 
jaa eecccces 9 

oie tae gg FON | Pattee kg | AMP rt LS ace Vite | Dowormy eS 8 8 8 
ord. to mid 9 6120 @ | Musk pod, Ohina..os 90 & 8 8 | Manila Aus Oct. American .......... 88 0102 0 | Japan......... 2 6 628 
Mid. to fine ........125 6139 6 | Oll, Cassia ....perlb 9 0 9 3 “3” Grade 460 Lard—Icish bladders 78 0 8 0 | Jamaica,ord.togoodl6c 0 180 @ 
Columbian, ordinary. 95 6190 @ | Aniseed..... ..... 3924 | NZ. high aacschers American boxes,56lb 82 9 85 9 | Mace.......... 210 3 6 
Do gd.ord tol 4195 9120 6 Peppermint, Wayne ‘2. high point, fair, Pork—per 8 lbs ...... 7 C 7 8 | Nutmegs, 65's........ 2 8 0 8 
bullet. 5 8 County 19 6 90 A | Aug.-Oct. «0.0... 38 19 Beef—Frosen per@ib 2 0 5 2 | 110s and 80's 20 24 
CHEMICALS | Bhbrb.Chingfttota 33 5 6 | TUTE Scotch scsscs 8 8 8 8 | Ohilliee—per ows .... 40 6 8 J 
tag clirle ....perib 1 44 1S OUE GECeTA tom os os 5 Aug.-Sept ....... 36 8 New Zealand 8 96 9 eee 8 og 
Oxalic, net. ........ Turmeric, Benga\... nom LEATHER—per Ib 3 ad 8 d ng, coccsecee oo 46 0 0 8 

Tarzaric, Rngiish's. 1 i 1 11 dager. 77 80 8 | Bole Bends os ib.. 1 3 110 | Pheshire .. 117 0 | TAPIOOA—por i— 

~ it Gambler, block 50 0 0 Do do 16 $6 88 | pe cee © CHS 
Foreign........ eo. 1 04 1 6 Ontch ei eocee- 75 0 0 V tee 3 pr 120—English 20 6 21 0 E. L. Flake, fair, spots © 34 6 0 
Alam lump per toné11/16/8 12/16, » ord. to fair....59 @ 0 @ © do 12/14,,.. 4 Zh 2 6 re nae 6 17 6 | Medium Pearl ..cwt 39 0 43 @ 
Do ground ....... .@135/10/0 10/9/0 DYEWOODS— gs Do do 14/16,,.. 1 5: °3 7? aig Seed 19 seeeee 24 8 38 6 
ton 37 6 39 Brasil........perton 18 @ Do do l?lb&up 1 6 2 6 FLOUR—280 lbe— TEA—daty 3 1-34, British. 

Muriate, White.ton 2615 3115 | Fustic, J CA...... 18 8 k Tanned Bole 26 3 3 .straightsexmil 45 0 0 0 foreign 4d per lb= 
Sulphate ...... 2 B16 8 15 8 Cuba .......c.c000e 18 8 Shidrsfm DS Hides @ 9$ 1 9 | BICK—per cwt. c.f Indian and Oeylon= sd s d 
anenic,lump.perton 80 @ 85 6 | _ Lima ee 29 6 Do EngorWS8do 1 4 1 9 Rangoon No.2 .... 16 3 0 0 ekoe 1 5 21 
Powder ....percwt. 45 0 47 6 ood, Campeachy 9 6 Bellies fm DS dc 6 7 @ & Broken la.......... 14 24 0 0 Broken Pekoe .... 15 3 62 

pot....percwt 70 6 86 @ ond: ; 10 10 Do Eng or W8do 8 & 1 24) pogin— pert Orange Pekoe...... 1 62 2 9 
Pearl do o .. nom Jamaica 8 19 Dressing Hides.... 1 6 2 0 —— 6p Broken Orange.... 1 59 3 9 
Bleaching pwdr. p.tn 9/0/0 9/10/@ | Red Sanders ........ 12 8 Ro.Eng.Calt,20/30lb 3 6 5 6 ORE coves §16/0/0 19/10/0 | SeeeeBouchens . 1 & 
Borax, gran. ....cwt 2610 @ @ | Bapang Ceylon ...... 16 @ Australian Sides .. @11 1 3 | _ Premch ........ 15/0/0 17/5/9 eo 28 

tals ........ 2 0 6 8 | FLAX—spot—c.i.f. @ 8 @2 8 | wEeTALs— 8AGO—Pearl,per cwt 26 6 22 ¢@ | TIMBER—ex. yd— @sd 
cooee 86 0 0 0 | RigaZK ..... acocceclilt 0 8 Best 22 Suse 0 ¢ bt | SHELLAC—pere asé coness x8 rua, & 00 
Pernau HD...... oo ae nom Sheets (strong)... 94 0 9 0 , first marke 325 94160 @ Do et ms 22 s ; 
Calan sooue 8 0 8 | Mancts UA Mememles 6 0 0 | meanders ......... GH/lt/) OV19% Second, fair to fine 510 0320 § | Candn Spruce Dis, 20 0 0 
Sinn Gin seren 36 it | FRUIT—_ a . 4 8 4 | Lead—Ere.Pigp. sor 34/20/58 _0/2/ DEO acess = eS 0 Pitchpine, per load .... 815 0 
Micrate of Boda,p.ton 1312/6 1470/9 | OFArge™ Val. valee 9 0 8 | | Bott Foreign... 32/6 25/2/6 | Garmet Lac AC .... 269 0265 8 | Rio per std. 2... 38-0 8 
Potash } Do o aeaeee 0 R Q | Spelter G.O.B. .... 32/15/) 33/0/3 Blooky (TN) 2 “me ce Teak, per load........+« 20 0 @ 
Chlorate, med ..ccce 8 3604 | pee le Beoig ones 8 6 8 8 | Tam English ingote 258/15/0 259/50 V(TN)...... H duras Mahg. iogse.tt. 9 11 6 
Prussiate . 10 1 1 | Memo Nepomores 1¢ 0 28 8 | Beandard cash. 2s7e0 262/00 | SULK—per lb, Ainerican Oak Ban" 0 8 9 
-. 8 9 819 | Do Biellian bores £ 0 15 6 —— | es oe) ee ee 88s 
Accton perth 11¢ 26 Be cases 9 6 20 0 | OILS—Fish, perton—@ « & 6 Seah visili2 @ 18 @ | EnelishOak Planks», 9 7 6 
fal-Ammoniac,pr.cwt 57 8 60 6 | Grade, Malage cases 0 0 19 0 | | Seal, pale.......... nom | Re-reeled........ 08 8 8 Do Ash » w 0 6 6 
GodaBicarb, 29/0 10/108 | “Aimeria'....barrela 11 0 26 9 | Mnseed, ber ton nel {edn iiaw; tridiian 6 ate | aty aa—i 
6/0/0 6/5/0 | me: cece 8 naked .... ..... 43 0 06 Italn.—Raw, fr.Milan 3} 0 32 0 Duty 8/2—16/44 per Ib. 
6/15/0 6/0/68 HIDES—Wet salted— Rape, refined ...... 6110 6 @ SHEL M.-o-P Virginia leaf— sadea 
6/176 18/76 | Australian....perlb 6 62 @ 74 ME cccstnsecess 4816 8 9 az je-0- one, Common to fine... 1 3 2 3 
00/9 | WestIndian ...... 8 34 6 64 ton-seed, crude .42 8 44 0 nila, ee. 6/0/86 8/10/8 DB wccccccececese 2 8 8 6 
@50 6 | Oo -- 6 6 6 7%| Edible refined... ..50 0 5110 | Macassar.......... 9/0/0 15/10 | Kentucky leaf— 
ainine— - 8 6% @ 9 | Cocos-nut, crude .... 48 10 49 0 ney paling 7777S /8 1510/0 | Common to fine... 1 8 1 g 
ae os oe! 66 8 fined +.........-. 51 9 2 9 | W. Australian......10/0/0 1510/0 |  geripe....-.. ; 13 1 
eo 8 8s | @ 5% 0104 | Palm ........... we. 3110 40 5 DAY «2... 000000. 6/08 9/10/8 | Ohina............006 8 9 2 6 
tn. 95/16/8 26/0/0 | ; 3 § 6% | Lard, American...... 63 @ 72 6 SUGAR—per cwt duty lle 8d, Borneo and Sumatra 3 ; 8 
ponases Bom 12 0 mm it 3% ker cont-poiarisation.» de 4 | iy prema Se To 
ee 9108 | ; : °2 Bepeie. 28, per 6 be 1 1 8 8 | BIW. L, muscovado.. nom aoa one 618 16 
bepsancesoes I) $8 bie CGhmiatiinn °° Orystallised .-..-;-- 35 0 38.0 | ast indiau....ccc 0 6 1 3 
ee tf ton. ...... #1350 213g | Ja cbf white August 22/8 | Gigara.dutyiéMperio 2 8 8 @ 
Oil Pepperm’t, H.G.H.27 0 27 6 | Spt bey. cs Gaels 8 9 @ 94 | Oil Seeds— Li - Barinap—London— — TUBP'TINE, p.cwt 67 0 @ 
VOPRA—perton elf, 2s ad. | qd? light — do 6 «8 8 7 Plata,  Aug.-Sept. 2019 ¢| Yellow Orystals.... 37104 0 0 | WOOL—per lb.— a 
Malabar, July-Sep on | =e om —~ : ? : ga | Bombay, p.ta, Aug.-Sept. om } ae Oe seni * 3 46 : English, J = em * 
lon otto ccoore SLID B | Best cow vesereceee 8 64 @ 0 Maptm, Aug.-ept. 26 0) Granulated’ ...... 48 6443 14 | Queonsland, ecd sup. cube. 68 
ee ooeee 3012 6 | gd do .. - 8 64 8 0 | PORTLAND CEMENT— Orystals, No.3......4 3 0 0 -8.W. greasy, super » 36-7 
secccccese 2915 0 | Beat 8 - 0147 8 0 Best English, per ton Castor ............ 42 6 $4 74 | N.Z» grav, hif-brd. 60-vé 26 
VCHINEAL perlb 29 &6 | Mado .....2. 6128 0 0 deivd, London ..§8 0 63 6| Piaces.. ......20.2. 38 0 38 3 Oroabd 46-44) ..  10 
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wharves, amounted to 11,730 packages, showing a decrease during the 
month of 1,041 packages. At auction to-day 585 casks tallow were 
offered, and 500 were sold. Quotations are :—Australian mutton: 
Fine 47s; good to fair, 46s to 45s; dull to dark, 42s 3d to 41s; 
hard 47s. Australian beef: Fine, 48s; good to fair, 45s to 43s; 
dull to dark, 418 9d to 41s; sweet, none. Present shipment from 
Australasia: Good mixed, 45s. Present shipment from South America, 
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46s to 448. The market letter is dearer. Tallow, 1s; stuff, 6d. Town 
tallow, 41s 6d percwt. Rough fat, per 8 lbs, 442; melted stuff, 
318 per cwt. Quotations are:—Town, 40s 6d, net cash, naked, 
ex works. Country: Frail casks, 41s ; home melted, shipping casks, 
net, f.0.b., good coloured, 43s 6d; fair to dull, 42sto 41s. Bone fat: 
— none ; pale, none; benzine, 37s 6d; melted stuff, 37s 6d, 
.0.b, 








SEVENTY-SIXTH ANNUAL REPORT OF 


THE COMMERCIAL BANKING CO. OF SYDNEY, LTD. 


(INCORPORATED IN NEW SOUTH WALES.) 
Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, George Street, Sydney, on Friday, 25th July, 1924, 
The Directors submit to the Shareholders a Balance Sheet showing the Liabilities and Assets of the Bank on the 30th June, 1924, 
and present the following Report:—. 
The balance at credit of Profit and Loss, after adding the amount brought forward, and deducting Interim Dividend at the rate of 
10 per cent. per annum, paid on 22nd January, 1924, rebate on current bills and accrued interest on fixed deposits, reducing premises 
accounts, paying Land, Income and other taxes, providing for bad and doubtful debts, and making an addition of £15,000 to the Officers’ 


Provident Fund, amounts to oe <a sii a. £382,928 4 4 
out of which the Directors recommend the following appropriations :— 
To Payment of a Dividend for the past Half-year at the rate of 10 per cent. per annum out 
of the Year’s Profits san ‘nh san sue ve se -..5 £173,042 5 10 
» Transfer to Reserve Fund ... ae — sae es ee ‘6 sae 120,000 0 0 
» Balance carried forward 89,885 18 6 


SEE £382,928 4 4 
In terms of Article 94 the Hon. Sir Thomas Hughes, M.L.C., and Mr. Owen Esmond Friend were appointed Directors to fill the 
vacancies caused respectively by the resignation of Mr. Owen Esmond Friend in November last and the resignation of the Hon. James 
William Macarthur Onslow in January last. Sir Thomas Hughes and Mr. Friend are now eligible for election, and have given notice 
of candidature. This Meeting is called upon to elect a Director, consequent on the retirement in terms of the Articles of Association of 
Mr. George Judah Cohen, who is eligible for re-election, and has given the requisite notice that he is a candidate for the Office. It rests also 
with this meeting to appoint Auditors for the ensuing year. During the year branches of the Bank have been established at Barellan,. 

Bulli and Wyong, in New South Wales 
GEORGE J. COHEN, Chairman. 


Dr. 








LIABILITIES AND ASSETS (including London Branch to 30th June, by Cable). Cr. 
£ s. d. £ 8. d. 
Capital ... ... £3,476,287 10 0 By Coin, Bullion, Australian 
Reserve Fund .. ... 2,580,000 0 0 Commonwealth Notes and 
Reserve Capital 3,500,000 0 0 Cash at Bankers ... £8,680,273 8 2 
—— » Money at short call 2,135,000 0 0O 
£9,556,287 10 0 » Short-dated British Treasury 
ae Bills ah a Se 600,000 0 0O 
To Capital Paid-up ... £3,476,287 10 0 » British and Australian War 


Loan Stocks and Govern- 
ment and other Securities 
» Bills Receivable in London 


» Reserve Fund 2,580,000 0 90 


3,324,496 6 3 





6,056,287 10 0 
8,903 0 0 


» Notes in circulation 


» Bills in circulation . ee baa 1,246,138 13 #1 and Remittances in transit 2,392,104 17 10 
» Deposits and other liabilities ... . 33,594,177 3 10 » Notes and bills of other 
» Profit and Loss Account 382,928 4 4 banks ae ee 322,924 4 


4 

—————_—_——— 17,354,798 16 7 

» Bills discounted, and other debts due to the 
Bank sii ss pee che --. 22,978,635 14 8 

» Bank premises, furniture, &c. ... ‘ 955,000 0 0 


£41,288,434 11 3 


£41,288,434 11 3 is cleats 


PROFIT AND LOSS. 
£ s. d. 





F s. d, 
Interim Dividend for the Half-year ended 31st 88,488 14 11 
Decembe@, 1923, at the rate of 10 per cent. 451,567 3 7 

per annum, paid on 22nd January, 1924, 

out of the Year’s Profits ... cas oe 
Balance proposed to be dealt 

with as follows :— 
To Dividend for past Half-year 

at the rate of 10 per 

cent. per annum out of 


By Amount brought forward from last year 
, Profit for year ended 30th June, 1924 


the Year’s Profits £173,042 5 10 
» Reserve Fund an se 120,000 0 0O 
» Balance carried forward ... 89,885 18 


382,928 4 4 
£540,055 18 6 


RESERVE FUND. 
... £2,680,000 0 0 


120,000 0 
£2,700,000 0 O 


GEORGE J. COHEN, Chairman. H. H. MASSIE, General Manager. L. A. PARKER, Secretary. 

Sydney, 14th July, 1924. 
We hereby certify that we have examined the bills, compared the balances and counted the coin in the Head Office of THE COMMERCIAL 
BANKING COMPANY OF SYDNEY, LIMITED, and have compared the returns of the Branches, and have found the same as specified 


in the foregoing Balance Sheet. 
F. W. HIXSON, HARINGTON B. COWPER, Auditors. 
The following resolutions were carried unanimously:—That the Report and Statements of Account be received and adopted, and ordered 
to be circulated among the Shareholders That Mr. George Judah Cohen be re-elected a Director and that the Honourable Sir Thomas 
Hughes, M.L.C., and Mr. Owen Esmond Friend be elected Directors of the Bank. That Messrs. Harington B. Cowper and Justin J. Brenan 
be appointed Auditors for the ensuing year. That the Shareholders, having heard with regret of the intention of the General Manager 
to retire from the management of the Bank, place on record their high appreciation of the services which Mr. Massie has rendered to the 
proprietors since his appointment to the Bank staff forty-six years ago, and they hope that he will long enjoy his well-earned rest. That 
the thanks of the Shareholders be presented to the Directors, General Manager and Officers of the Bank for their very satisfactory management 


of the affairs of the Institution. 
H. H. MASSIE, General Manager. 


__ £540,055 18 6 








1924—June 30th son st son 
By Transfer from Profit and Loss ... 





PROVINCE OF MANITOBA. 
43% REGISTERED STOCK, 1953. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED 
from the 15th day of September, 1924, to 
the 30th day of September, 1924, both days 
inclusive, for the preparation of the 
Warrants for the half-yearly interest due 
1st October, 1924.—For the Union Bank of 


Canada, 
W. F. SPARHAM, Manager. 
6 Princes street, E.C.2. 
4th September, 1924. 





PROVINCE OF ONTARIO 
4% REGISTERED STOCK, 1947. 





For the purpose of preparing the Interest 
Warrants due 1st November, 1924, the 
BALANCES will be STRUCK on the evening 
of the lst October, 1924, after which date 
the Stock will be transferred ex-dividend.— 
For Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

lst September, 1924. 


CITY OF CALGARY 
43% DEBENTURES. 





The City of Calgary announces that the 
COUPONS falling due 1st October, 1924, 
on the above-mentioned Debentures may be 
PRESENTED on and after the 15th Sep- 
tember, 1924, between the hours of 10 and 2 
o’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. 
Three clear days required for examination. 
Lists may be obtained on application at 
the Bank. 


THE COMMERCIAL CABLE 


COMPANY 
4% 500-YEAR DEBENTURE 
STOCK. 


STERLING 





Baring Brothers & Company, Limited, give 
notice that the TRANSFER BOOKS will be 
CLOSED from the 22nd to the 30th inst., 
both dates inclusive, for the preparation of 
the Warrants for the interest due Ist 
October, 1924. 

8 Bishopsgate, E.C.2. 

lst September, 1924. 


NATIONAL BANK OF INDIA, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Bank will be closed from the 
3rd September to 16th September, both days 
inclusive-—By Order of the Board, 

J. Y. MUNRO, London Manager. 

National Bank of India, Limited, 

26 Bishopsgate, London, E.C.2. 

2nd September, 1924. 








Investor’s Monthly Manual 


(Established 1864), 





The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 





Post free 1s, Sd. 
Annual Subscription £1 1s. Od. 





